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Sub-Soil  Conditions 
Raise  Doubts  About 
1950  Crop  In  West 

Moisture  Content  at  Freeze*up 
Well  Below  Normal  in  Saskat¬ 
chewan  and  Alberta  —  Con¬ 
servation  Measures  Will  Help 

(Special  to  The  Financial  Times) 

Winnipeg  —  Nearly  a  month  later  than 
usual,  the  annual  freeze-up  has  finally 
descended  on  the  prairies,  sealing  In  a  mois¬ 
ture  content  of  the  soil  averaging  rather  bet¬ 
ter  than  last  year  at  this  time.  To  westerners, 
however,  it  brings  the  realization  that  the 
spring  rains  will  have  to  be  unusually  liberal 
to  provide  reasonable  hope  for  an  average 
crop  in  1950. 

If  the  present  moisture  content  is  to  set 
the  pattern  for  next  year’s  crop,  as  it  fre¬ 
quently  does,  the  outlook  is  good  in  Manitoba 
but  gets  progressively  worse  further  west. 
For  stubble  and  summerfallow  combined,  the 
prairie  region  reveals  a  soil  moisture  content 
of  72  per  cent  of  normal,  as  compared  with 
64  per  cent  last  year  at  this  time.  Manitoba 
averages  96  per  cent,  Saskatchewan  73  per 
cent  and  Alberta  only  61  per  cent. 

But  what  westerners  like  to  see  in  the 
period  preceding  the  freeze-up  are  drenching 
rains  which  will  soak  into  the  top  soil  and 
then  become  an  icy  solid,  available  as  mois¬ 
ture  foi:  next  year’s  spring  growth.  Except 
in  Manitoba  there  has  been  nothing  of  the 
kind  this  fall.  In  contrast,  the  closing  days 
of  last  month  were  marked  by  devastating 
dust  storms  on  the  dry  south-western  prairies. 

Not  Easily  Depressed 

Prairie  people,  however,  are  not  easily 
depressed.  The  meteorological  reports  and 
the  summaries  which  originate  in  Grain  Ex¬ 
change  and  Pool  sources  have  made  rather 
dismal  reading,  but  many  agricultural  author¬ 
ities  are  disposed  to  think  that  the  situation 
has  been  depicted  rather  worse  than  it  is. 
For  example,  much  of  that  arid  south-western 
prairie  country  produces  little  crop  anyway. 
The  poorer  sections  got  nothing  in  1949. 

For  the  past  month  now  the  eastern  terri¬ 
tory  has  been  covered  with  a  thin  skin  of 
snow.  In  the  dry  south-west,  the  area  where 
the  soil-blowing  was  encountered,  the  ground 
was  largely  bare.  At  this  writing  too,  there 
is  still  no  ice  on  the  larger  lakes.  In  the 
northland  below  zero  temperatures  have  been 
recorded,  but  the  usual  winter  operations  are 
not  yet  underway. 

Feed  shortages  expected  to  be  serious  in 
the  westerly  prairie  regions  are  nothing  like 
as  calamitous  as  were  predicted  early  in  the 
fall.  The  eastern  areas  are  abundantly  sup¬ 
plied.  In  the  dry  south-west,  on  the  other 
hand,  the  fall  has  been  an  open  one,  and  cattle 
are  still  ranging  in  the  short  grass  country. 
Again  the  provincial  governments  were  alert 
in  anticipating  the  situation  and  in  taking  the 
necessary  precautions  to  protect  the  farmers 
and  ranchers. 

In  the  afflicted  regions,  however,  there  is 
plenty  of  evidence  of  anxiety.  The  farmers 
do  not  need  to  be  told  that,  their  land  is  dry. 
The  extent  of  the  past  summer’s  drought  is 
indicated  by  the  fact  that  cheques  being  issued 
as  a  result  of  the  Prairie  Farm  Assistance 
Act  are  now  going  out  to  71,000  land-holders 
for  a  total  of  $17,000,000.  There  is  also  an 
agitation  developing  for  more  substantial 
assistance  from  government  sources. 

What  are  termed  “emergency  mass  meet¬ 
ings’’  have  recently  been  held  in  the  dry 
area.  One  of  these,  convened  at  Hodgeville, 
Sask.,  unanimously  passed  a  resolution  asking 
for  a  grant  of  one  dollar  per  cultivated  acre 
“to  enable  farmers  to  continue  farming.’’  The 
annual  meeting  of  the  Saskatchewan  Wheat 
Pool  also  urged  that  government  assistance 
should  be  available  in  the  afflicted  regions  in 
addition  to  the  $500  maximum  under  he 
P.P.A.A. 

Under  the  latter  scheme  which  in  effect  is 
a  crop  insurance  *  enterprise  sponsored  and 
partially  paid  for  by  the  federal  government, 
60  per  cent  of  the  payments  are  made  in 
December  and  40  per  cent  in  March.  Cheques 
are  now  going  out  from  the  Regina  head¬ 
quarters  at  the  rate  of  1,500  a  day.  The 
department  occupies  a  whole  floor  in  the 
Dominion  Public  Building  in  the  Saskatche¬ 
wan  capital.  To  serve  the  three  prairie  prov¬ 
inces  it  has  about  500  field  men  and  a  dozen 
supervisors. 

Best  Wheat  Growm 

Pessimists  are  often  disposed  to  overlook 
the  fact  that  the  best  wheat,  so  far  as  the 
millers  are  concerned,  is  grown  in  these  much- 
publicized  semi-arid  districts.  It  has  the 
highest  protein  content.  If  the  farmers  in 
this  territory  were  paid  for  it  on  the  basis 
of  its  protein  content,  as  has  often  been 
advocated,  they  would  get  a  nice  premium 
on  it. 

While  Manitoba  has  had  eight  good  crop 
years  in  a  row  and  appears  to  be  in  line  for 
another,  Saskatchewan’s  outlook  is  not  quite 
■0  bleak  as  it  has  been  painted.  The  moisture 
content  of  its  soil  is  73  per  cent  of  normal, 
as  compared  with  60  per  cent  a  year  ago. 
Owing  to  the  improved  tillage  practices,  the 
trash  cover  on  the  land  and  the  growth  of 
vegetation  last  fall,  any  spring  soil-drifting 
is  expected  to  be  minimized. 

On  the  other  hand  1949  is  already  being 
designated  as  a  “miracle  year”.  Over  most 
of  the  westerly  plains  the  moisture  was  the 
minimum  which  could  have  produced  a  crop, 
but  the  spring  and  summer  rains  fell  at  the 
most  opportune  times.  ’The  element  of  luck 
was  not  entirely  adverse. 

Ready  To  Fight  ’Hoppers 

Plans  are  already  being  laid  for  another 
bad  grasshopper  year,  but  western  farmers 
are  not  losing  any  sieep  over  it.  Already  the  i 
(Contintied  on  page  16) 
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It’s  In 

The  News 

Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 

Decisive  defeat  of  Labor  government  in 
Australia  in  last  Saturday’s  polling,  follow¬ 
ing  closely  upon  ousting  of  the  Labour  go¬ 
vernment  in  New  Zealand,  has  been  widely 
accepted  as  confirmation  of  a  swing  away 
i  from  the  left  in  British  political  thought, 
j  Jubilant  U.K.  Tories  see  in  it  a  sign  of  the 
times. 

«  ¥  ¥ 

Canada  is  making  a  determined  effort  to 
develop  new  avenues  for  export  business. 
A  delegation  to  a  Commonwealth  confer- 
i  enqe  in  Colombo  next  month  will  be  suple- 
i  mented  by  a  representative  of  the  Trade 
I  Department  who  will  seek  wider  markets 
!  in  India,  Pakistan,  Ceylon  and  possibly 
I  other  Asiatic  countries.  Including  Japan. 

*  * 

Trading  volume  on  New  York  Stock  Ex- 
'  change  on  Tuesday  of  this  week,  at  2,- 
080,000  shares,  represented  highest  daily 
total  this  year.  In  November,  quoted  mar¬ 
ket  values  on  Toronto  Stock  Exchange  was 
at  a  high  for  this  year  and  showed  an  in- 
I  crease  of  $69  million  for  month. 

I  «  4^  y 

I  Maintenance  of  something  less  than  half 

I  Canada’s  deep-sea  shipping  during  next 
I  year  is  assured  by  an  announced  federal 
,  subsidy  of  $3  million.  After  next  year  the 
•  shipping  industry  will  have  to  look  out  for 
I  itself.  Negotiations  looking  towards  forma¬ 
tion  of  a  defence  shipping  pool  are  under¬ 
way  and,  if  it  works  out,  Canada  will  de¬ 
pend  on  that  for  any  wartime  shipping 
needs. 

4^  V  44 

According  to  dispatches  from  London, 
Canada  has  been  informed  by  U.K.  govern¬ 
ment  that  there  will  be  no  purchasing  of 
newsprint  from  this  country  during  1950. 
It  is  indicated  however  that  Australia,  be¬ 
ing  unable  to  obtain  newsprint  through 
U.K.,  may  purchase  35,000  tons  direct  from 
Canada. 

«  4^  ¥ 

The  year  1950  will  be  another  prospe¬ 
rous  period  according  to  majority  opinion 
obtained  from  a  survey  conducted  by  the 
Research  Institute  of  America.  Approxi¬ 
mately  75  p.c.  of  those  polled  expect  sales 
and  costs  to  be  about  the  same,  or  higher, 
than  in  1949  but  with  profits  off  somewhat. 

♦  ♦  * 

With  Canada  facing  a  drastic  cut  in  food 
exports  to  U.K.  next  year.  Agriculture  Min¬ 
ister  Gardiner  has  charged,  in  Parliament 
and  on  public  platform,  discrimination 
against  this  country- on  the  part  of  British 
government.  Head  of  British  Food  Mission 
here  says,  however,  that  U.K.  is  merely 
“doing  what  it  has  to  do.’’ 

44  V  44 

New  York  sees  bidding  by  U.S.S.R.  and 
Central  European  satellites  as  being  res¬ 
ponsible  for  recent  price  advances  in  rub¬ 
ber  and  wool  and  weakness  in  hides  futures 
in  Chicago.  Using  dollars  supplied  by  Rus¬ 
sia,  Czechoslovakia  has  been  a  heavy  pur¬ 
chaser  of  Argentine  hides,  taking  some  of 
the  demand  away  from  U.S.  output. 

44  ¥  44 

Canada’s  trade  deficit  with  United  States 
in  October  was  at  lowest  figure  for  current 
year  at  $17.8  million.  Dollar  devaluation 
and  seasonal  Influences  were  seen  as  res¬ 
ponsible.  Over-all  trade  surplus  of  $37.4 
million  compared  with  an  average  of  $10.8 
million  for  first  9  months  of  year. 

44  44  44 

Steel  operations  in  U.S.  for  current  week 

are  estimated  at  94.1  p.c.  of  capacity,  up 

2.4  points  from  previous  week  and  at  the 
highest  level  since  May  23rd. 

H-  *  * 

Ratified  in  the  Senate  during  past  week 
was  legislation  providing  for  federal  par¬ 
ticipation  with  provinces  in  a  joint  forest 
conservation  policy.  Measure,  it  was  stated 
in  Senate,  had  been  worked  out  after  long 
consultation  with  provinces,  which  are  in 
agreement  with  its  principles. 

44  *  44 

Offer  of  the  Ford  Motor  Company  of 
Canada  to  its  U.A.W.  employees  of  a  com¬ 
pany  financed  pension  of  $55  a  month  at 
age  65  after  80  years  service  has  beeai  re- 
Jected  by  the  union.  A  $100  a  month  pen¬ 
sion,  as  negotiated  by  Ford  employees  in 
U.S.  with  company,  is  sought. 

44  4^  44 

U.K.  Conservative  party  cannot  look  to 
any  official  help  from  Liberals  in  forthcom¬ 
ing  elections.  London  reports  indicate  that 
Liberal  party  plans  to  put  400  candidates  in 
the  field  and  is  embarking  on  an  all-out 
effort  to  rehabilitate  the  party  fortunes. 

44  ¥  44 

British  exports  in  November  were  at  a 
record  figure  according  to  a  government 
report  and,  at  £160.4  million  were  £4.4  mil¬ 
lion  greater  than  October  total.  Excess  of 
impo)'ts  over  exports  for  the  month,  at 
£35.2  million,  was  at  lowest  level  since 
March  of  this  year. 

44  *  * 

Completion  of  a  trade  deal  between  Swe¬ 
den  and  U.K.  Involving  business  to  the 
amount  of  £183  million  over  a  period  of  a 
year  may  nwrk  according  to  London  re¬ 
ports,  the  last  bilateral  trade  agreements 
entered  into  by  Great  Britain. 

44  »  ¥ 

Reflecting  resumption  of  steel  operation.s, 

zinc  sliipment.s  in  November  were  up 
stiarply  from  previous  month’s  figure  at 
73,877  tons,  an  increa.se  of  22,116  ton.s. 
Stocks  on  hand  declined  8,822  tons  during 
month  to  89,019  tons. 

»  »  ¥ 

.At  end  of  November,  industrial  activity 
in  U.S.  was  at  highest  level  since  late  Sep¬ 
tember  according  to  National  Industrial 
f'onference  Board.  Near  capacity  opera¬ 

tions  in  steel  industry  for  some  time  to 
come  are  indicated,  possibly  until  mid-1950. 


See  New  Records 
For  Gypsum  Lime 
Year  Just  Ended 


I  New  Fraser  Mill  To  Be 
In  Operation  Shortly 


a  Wl  WypSUlll  Lime  (special  to  The  Financial  Times) 

m  ■  ■  Edmunston,  N.B.  —  The  new  sulphate  mill 

Year  Just  Ended  Fraser  companies  Ltd.  in  nearby  New¬ 

castle  will  be  in  production  shortly. 

Boost  in  Dividend  Rate  to  $1.40  '  tuning-up  operations  are  now  being  car-  ^vemment,  all  Thumbs,  Could  J  Follows  U.S.  Pattern  But 

CL  A  II  o  •  i  i  preparatory  to  the  opening  accord-  Do  iNothlue  Right  —  Changes  i  . i  ,  .  raiiorn  Bur 

a  Ohare  Annually  Points  to  .  mg  to  Aubrey  Crabtree,  company  president,  IndicafAd  Whon  Parliamonf  Ra  Finds  that  UniOR  RefuSOS  Of- 

Sain  in  Earnings  Over  Previous  when  completed  plant  win  be  one  of  the  wkof  wsfil  ^er  —  Wider  Application  of 

I  most  modern  of  its  kind  in  Canada,  and  will  convenes  What  to  Do  With  D  •  •  I  c  ^  x  J 

I  compare  well  with  any  such  mill  anywhere.  Howe  ?  INew  Principles  CXpected 

Declaration  by  directors  of  Gypsum,  Lime  j  figures  are  yet  available  as  to  the  cost  - . .  .  (Special  to  The  Financial  Timea) 

&  Alabastiiie,  Canada,  Ltd  of  four  quarterly  >  originally  estimated  at  $4,000,-  By  TEMPUS  'Tho  inn  v,oo  v,oon 

dividends  of  35  cents  a  share  on  company’s  I  000.  Increased  labor  and  material  costs  since  _  Toronto  The  ice  has  been  broken  and 

j  stock  for  incoming  year  places  issue  on  a  '  was  made,  will  put  the  con-  government  finally  got  Parliament  demands  on  the  part  of  industrial 

!  yearly  dividend  balls  of  $1.40  a  share  as  |  struction  cost  considerably  higher,  closed,  but  it  nearly  killed  them  to  do  it  are  expected  to  multiply  in  numbers 

I  compared  with  $1  a  share  distributed  for  cur-  j  —  What  started  off  like  an  innocent,  one-sided  throughout  Canada  .as  a  result  of  the  Ford 

rent  year  plus  an  extra  of  25  cents  a  share  ;  D  ^  Loolclllfl  FoF  session  ended  up  in  sound  and  fury,  signifying  of  Canada  offer  to  its  operatives  in  Windsor. 

i  '  '  ^  ^  here  is.no  doubt  however  that,  neither  for 

.paid  and,  in  1947,  a  total  of  80  cents  a  share.  .  ,  _  ment  since  Confederation.  All  thumbs,  the  , 

I  Boost  in  dividend  rate  lends  colour  to  ex-  '  NGW  FinailCial  boys  could  do  nothing  right.  We  ended  up  by  companies  con- 

i  pectations  that  company  will  report  for  fis-  cat-calling  at  the  British  government,  which  eemed,  will  the  setting  up  of  pension  schemes 

I  cal  year  ended  November  30th  1949  an  im-  I.lijjjl  was  completely  in  tempo  with  our  other  muffs  be  as  comparatively  painless  as  it  has  turned 

provement  in  operating  results  over  those  VTIHI  W¥¥aWa  and  fluffs  and  fumbles  and  bumbles.  out  to  be  in  the  United  SUtes.  There  it  was 

j  for  preceding  year  when  net  earnings,  at  |  r’*  xL  •  D  •  '  D  1  When  the  Commons  opened,  last  September,  merely  a  case  of  getting  the  principle  estab- 

equivalent  of  $2.63  a  share,  were  at  highest  orOWtn  111  rroyince  S  rOpula-  ^vasn't  an  issue  in  sight.  The  lop-sided  lished.  After  a  couple  of  strikes,  or  threats 

level  in  history  of  company.  flOn  Since  Original  Agreement  government  majority  apparently  had  whipped  strikes,  the  steel  Industry  followed  the 

I  During  fiscal  year  just  closed,  it  is  under-  Reached  Advanced  ax  Need  the  Opposition  into  the  ground.  It  had  example  set  by  Fora  of  Detroit.  The  question 

(stood,  mines,  mills  and  quarries  of  Gypsum  r  .  i  CL  ID  knocked  out  the  CCF,  and  cut  the  Social  how  much  after  how  many  years  of  ser- 

j  Lime  operated  at,  or  close  to,  capacity  and  tOr  Larger  bhare  Ot  Kevenues,  Qj-edit  down  by  ’50  per  cent.  As  for  Duplessis’  '’ice  was  more  or  less  incidental.  Minor  de- 

!  backlog  of  business,  on  hand  or  potential,  /Sin-clal  to  The  Finanrinl  TIitipkI  minions,  they  took  an  awful  pasting.  This  tails  naturally  are  different  as  between  com- 

iS7rable®ure%rcome°‘’®"^^^^  Vancouver  -  British  Columbia  wants  a  new  l°ohed  like  a  Parliament  where  we  went  Pany  and  company  particularly  where  the 

coMiderable  time  to  come  financial  deal  with  Ottawa  and  will  trv  to  through  the  motions.  pension  plan  is  tied  in  with  welfare  plans, 

of  company  are  used  almost  ex-  federal-provincial  conference  ^his  will  be  known  as  the  session  where  i  family  coverage  etc.,  partly  paid  for  by  the 

clusively  in  the  construction  industry  and  get  it  when  the  federal-provincial  confer^^^  the  government  could  not  do  anything  right.  |  men  themselves. 

or«"rv  W..t  Co.,t  provmc.  1,  o.pecl.Uy  *  »  *  I  In  Capaa.  th.  p..l«r  will  be  qullc  din.r- 

‘sum  i:fthe  way  of  business  volume  anxious  to  receive  a  more  liberal  share  of  Biggest  error  was  in  the  handling  of  the  the  simple  reason  ^at  Can- 

I  Arifiino-  tn  Vaniiitioa  '  national  income  and  corporation  tax  revenues.  McGregor  report.  It  ended  up  with  many  of  industry  is  not  as  affluent  as  i^  Amen- 

j  g  ac  s  At  the  time  British  Co'.umbia  and  the  Cana-  the  public  on  Fred  McGregor’s  side;  the  ^  demand  for  $100  per 

1  In  early  part  of  year  just  ended  demand  for  j  dian  government  came  to  terms  on  a  revenue-  enemy  calling  for  the  scalp  of  Hon.  Stuart  I.  .  after  a  given  number  of  years  in  Can- 
,  company’s  production  continued  in  excess  of  i  sharing  program  involving  the  province's  (i  for  Innocence)  Garson;  and  George  Drew  '  different  matter  from  $100  per 

I  its  ability  to  ship;  gap  between  demand  and  evacuation  from  the  income  tax  field  in  return  asking  the  attorney  general  of  Ontario,  poor  month  in  the  United  States.  The  direction 
'  production,  however,  has  been  steadily  nar-  for  a  disbursement  from  the  federal  treasury,  scared  Hon  Dana  Porter  to  put  Howe  Garson  the  fight  will  take  in  Canada  is  illus- 

I  rowed  and,  with  a  large  scale  expansion  pro-  it  was  thought  that  the  province  had  made  a  et  al  in  jail.  Canada  offer  and  the 

.  gram  well  advanced,  production  facilities  will  smart  manoeuver.  There  has  been,  however.  Then  there  was  this  ridiculous  business  of  '^^e  Ford  workers  to  accept  $55  a 

be  widely  increased  by  middle  of  next  year,  a  good  deal  of  second  gue.ssing  since  then,  and  Hon.  Brooke  Claxton  admitting  that  the  years  work, 

j  A  new  addition  is  being  added. to  the  board  some  economists  and  politicians  with  a  keen  National  Defence  bravos  would  not  tru.st  the  Union  is  Adamant 

I  plant  at  Winnipeg,  Man.,  and,  including  eye  for  advancing  costs  during  the  past  few  ]  film  board  to  do  certain  work.  Yet,  as  George  The  Ford  union  so  far  is  adamant  on  its 

■  equipment,  the  co^  will  be  in  the  neighbor-  |  years  are  arguing  that,  as  things  turned  out,  I  Drew  points  out,  the  same  film  board  was  stand  that,  if  Ford  workers  in  the  U.S.  can 

hood  of  $500,000.  'The  work  will  be  completed  j  Ottawa  has  had  the  best  of  the  bargain  by  a  allowed  to  penetrate  the  holy  of  holies,  the  get  $100,  the  same  thing  should  apply  to 
,  some  time  next  Spring  and  production  of  the  ^  pronounced  margin.  ,  atomic  shrine  at  Chalk  River.  Whv  admit  them.  Once  again  the  Union  will  look  at  noth- 

I  plant  will  be  doubled.  ,  .  ,  '  Members  of  the  provincial  government  are  that  one  part  of  the  government  does  not  ing  but  its  own  figures.  It  will  not  recognise 

j  At  Calgary,  Alta.,  a  rock  wool  insulated  (quite  aware  that  costs  have  risen  for  the  '  trust  the  other?  the  considerable  difference  in  the  operating 

j  plant  erected  at  an  estimated  cost  of  $300,000  federal  as  well  as  the  provincial  authorities,  !  Again,  Hon.  Robert  Winters,  handsome  but  statistics  as  between  Ford  and  Ford;  or  the 
I  r  ^  operation  this  month.  [  and  with  the  trend  of  legislation  continuing  |  inexperienced  Minister  of  Reconstruction,  j  marketing  conditions  which  form  the  base  of 

In  addition  to  relieveing  the  pressure  on  the  j  to  move  towards  more  and  more  social  bene-  came  boldly  and  said  he  did  not  endorse  Ross  the  company’s  earning  power;  the  absence  of 

mill  at  Caledonia,  Ont.,  new  rock  wool  plant  I  fits  it  is  recognized  that  Ottawa  will  need  a  j  MacLean’s  report  on  behalf  of  the  film  board  an  export  market  for  Canadian  cars  against 

will  provme  better  service  at  lower  cost  to  j  continuing  increase  in  revenues.  I  before  the  Massey  Commission.  Strange,  a  substantial  export  market  for  American 

I  western  Canada.  Up  to  present,  rock  wool  j  The  British  Columbia  government  is  pre-  !  strange  words.  automobile  makers. 

CarertoS  I  govem-  Later,  he  indicated  he  wanted  to  give  Ross  It’s  a  hundred  a  month  across  the  River  in 

(Caledonia  Work  on  the  new  gM  producer^and  ment  in  the  encouragement  of  health  insur-  MacLean  freedom  of  expression.  For  that  Detroit;  it  ought  to  be  a  hundred  a  month  on 
j  silos  for  the  gas-fired  kiln  at  Beachville,  Ont.,  j  ance  and  compulsory  hospital  insurance.  The  matter,  if  you  extend  that  principle,  it  would  :  this  side  of  the  St.  Claire  in  Windsor 
IS  proceeding  although  progress  has  been  patter  is  now  in  operation  on  the  west  coast,  I  let  every  Tory  in  the  government  employ  take  j  Naturally  the  basis  of  fie-urine-  the  nen 

I  held  up  by  the  slow  delivery  of  steel.  The  land  it  is  generally  considered  here  that  a  stand  opposed  to  the  government!  Wre  !  a^n  vaSe  is  tLd  ^ 

I  program  of  building  houses  at  Caledonia  and  [eventually  the  federal  government  will  enter  i  would  we  eo  from  here^  \  ■  a  i  ^ 

Hespeler,  Ont.,  for  the  use  of  employees  has  j  that  field  and  make  it  nationally  applicable.  I  ®  T  '  ^  would  mean  an  effective  wage 

been  completed.  i  ia  which  case,  of  course,  the  B.C.  setup  would  I  y.  ,  .  .  j  u-  a  i  ^ 

All  the  expansion  and  modernization  work  be  automatically  taken  over  and  fitted  into  '  &®‘^  curiouser  and  cunouser,  and  nothing  i  ine  company  offer  equals  about  41,2  to  5  cents 

has  been  and  is  being,  done  without  resort  to  ^he  federal  structure  i  ■^**®®  found  in  Wonderland  was  more  I  au  hour.  After  considerable  negotiations  and 

new  financing,  necessary  funds  being  pro-  1  The  British  Columbia  e-overnment  also  an-  i  wonderful  than  what  this  observer  found  in  I  conciliation  board  hearings  a  settlement  is 
vlded  from  comp.n/,  rjourco.  |  p"'  fo'ISoJt.Uonaf  I  »«•»  *  ““<<>»■  ^  *"'m  x  *' 

Financial  position,  which  was  impressive  at  ;  contributory  pension  scheme,  and  it  welcomes  i  ^  f^®  government  was  as  right  as  scheme  which  would  be  equal  to  somewhere 

end  of  last  fiscal  year  (1947-48)  is  expected  j  the  announcement  that  Ottawa  is  moving  in  I '■®"f  boosts,  because  private  enterprise  between  these  two  wage  boosts,  but  probably 

to  show  further  improvement  in  balance  !  that  direction.  '  u'ust  have  a  chance  to  make  a  profit.  But  |  leaning  towards  the  union  demand  rather 

sheet  as  at  November  30th  last.  At  end  of  j  Outgrown  Financial  Setup  I  ‘"stead  of  getting  out  and  defending  its  posi-  1  the"  the  company  offer. 

1948  fiscal  year,  net  working  capital  was  j  g^t  there  is  another  strong  contention  in  !  which  was  easily  defendable,  the  govern-  j  The  union  demand  would  cost  on  a  current 

shown  at  $2,917,448,  up  from  $2,205,960  at  British  Columbia  and  it  is  that  this  province,  j  "‘ent  ran  for  cover  pitched  the  hot  potato  at  basis  about  $1  million  per  annum;  further 

end  of  preceding  year.  Current  assets,  at  a  |  consideration  of  its  substantial  rise  in  i  f’’®  Prov'"®®,  and  generally  made  skulking  required  would  be  about  $18  millions,  over  a 

ratio  of  3  to  1  to  current  liabilities,  amount-  i  population  since  the  war  years,  has  outgrown  '  "O'®®®-  I  20-year  period  to  fund  the  pension  benefits 

ed  to  $4,377,439  and  included  cash  and  go-  j  jpg  financial  setup  that  was  established  be-  I  ^*’®  rhubarb,  of  course,  was  another  due  on  past  service.  Thus,  roughly  speaking, 

I  vernment  bonds  totalling  $1,736,334.  tween  Victoria  and  Ottawa  some  years  ago,  I  thing.  The  trouble  was  that  the  go%'ernment  1  the  scheme  as  outlined  by  the  Ford  union 

Company  has  no  bank  loans.  Only  charge  !  onH  thnf  tho  timo  hno  fnr  a  r^-anT^raitai  had  let  the  matter  alone  too  long.  Everybody  1  would  cost  about  1.9  million  per  year  for  the 


Bumbling  Session 
Emphasizes  Genius 
Of  Machenzie  King 


Negotiated  Plans 
For  Pensions  Now 
Come  To  Canada 


Ford  Follows  U.S.  Pattern  But 
Finds  that  Union  Refuses  Of¬ 
fer  —  Wider  Application  of 
New  Principles  Expected 


By  TEMPUS 


I  pectations  that  company  will  report  for  fis- 
Ical  year  ended  November  30th  1949  an  im- 
'  provement  in  operating  results  over  those 
j  for  preceding  year  when  net  earnings,  at 
equivalent  of  $2.63  a  share,  were  at  highest 
level  in  history  of  company. 

I  During  fiscal  year  just  closed,  it  is  under- 
j  stood,  mines,  mills  and  quarries  of  Gypsum 
I  Lime  operated  at,  or  close  to,  capacity  and 
j  backlog  of  business,  on  hand  or  potential, 
j  appears  to  ensure  active  operations  for  some 
I  considerable  time  to  come 


A  New  Financial 
Deal  With  Ottawa 


Union  is  Adamant 

The  Ford  union  so  far  is  adamant  on  its 


I  vernment  bonds  totalling  $1,736,334. 

Company  has  no  bank  loans.  Only  charge  |  and  that  the  time  has  come  for  a  re-appraisal  *®^  ^^®  "‘“^^^er  alone  too  long.  Everybody  (would  cost  about  1.9  million  per  year  for  the 
I  prior  to  the  440,043  shares  of  capital  stock  i  readjustment.  knows  the  Canadian  navy  is  full  of  phoney  i  next  20  years,  or  approximately  $1.15  per 

joutstanding  is  $1.6  million  (as  at  November  j  result  of  this  continuing  increase  in  Englishmen,  and  fellows  from  Saskatchewan  j  oustanding  class  .’’A”  and  “B”  share.  The 

1st  last)  of  2?4  p.c.  and  3‘i  p.c.  bonds.  population  west  of  the  Rockies  there  is  a  suddenly  start  talking  like  Oxford  dons  shareholders  are,  of  course,  compelled  to  fl- 

Gypsum,  Lime  and  Alabastine,  Canada,  growing  disparity  between  what  Ottawa  col-  i  S^et  one  strip  of  thin  braid.  But  j  gure  it  out  that  way.  It  is  the  only  basis  on 

Ltd.,  can  point  to  a  remarkable  record  of  jg^jg  British  Columbia  in  the  way  of  taxa-  |  these  troubles  should  have  fermented  so  |  which  they  can  consider  the  effect  of  such 
progress  in  strengthening  its  financial  posi-  j  and  what  the  provincial  treasury  gets  j  ^  tragedy.  j  developments. 

tion  since  defaulting  on  sinking  fund  pay-  back.  I  Finally,  we  have  the  spectacle  of  one  cabinet  ;  Steel  Companies  Next? 

ments  on  the  5*/^  per  cent  first  mortgage  The  provincial  government  has  been  hard  "^‘"‘ster  telling  the  other  to  shut  up.  Not  in  |  ,j,j^g  g^ggj  companies  are  expected 

bonds  in  March,  1933.  From  that  year  on-  ^gys  and  means  of  maintaining  that  language,  of  course,  but  in  effect  that  1  next  for  the  union  pension  drive.  No 

ward,  a  policy  of  applying  earnings  towards  j^g  services  with  the  limited  revenues  at  its  “  what  Poo  Bah  Howe  told  Innocent  Garson.  |  jg^bt  negotiations  will  follow  a  similar 
purchase  of  the  bonds,  improvement  of  plant  disposal.  The  3  per  cent  sales  tax,  which  ^  ^  I  course,  having  in  mind  similar  ends.  There 

and  replenishing  working  capital  was  fol-  bas  now  been  effective  for  the  past  two  years.  Now  then,  you  probably  are  all  fixing  your  1  may  be  variations  as  between  different  corn- 
lowed,  with  the  result  that,  on  the  declara-  ^gs  adopted  largely  to  meet  that  situation.  faces  for  a  wild  and  tough  session  next  Feb-  I  panics,  but  the  stage  is  pretty  well  set  for  a 
tion  of  war,  company  s  finances  and  overall  The  legislature  will  meet  next  February,  ruary.  Don't  fool  yourselves.  This  govern-  1  big  pen.sion  drive  for  1950  throughout  the  big 
position  were  greatly  improved.  and  it  would  not  be  surprising  if  it  should  be  ment  is  going  to  close  its  ranks.  Between  j  indu.stries  in  Ontario. 

During  the  prewar  years  (1933  ^o  1939)  called  upon  by  Finance  Minister  Herbert  Ans-  now  and  when  Parliament  meets  next  Feb- |  This  merely  means  that,  regardless  as  to 

M  Koo  Koo  was  reduced  by  $619,500  comb  to  deal  with  its  first  $100,000,000  budget,  ruary,  they  will  close  ranks,  or  at  the  worst,  what  form  the  demands  and  the  final  results 
capital  increased  ;  This  is  some  three  times  the  amount  of  the  like  boys  about  to  appear  before  the  judge,  will  take  here  or  there,  no  company  preparing 
byjM70,000  to  budget  in  pre-war  years  and  it  illustrates  not  get  together  on  a  story.  iLs  approximate  cost  schedules  and  financial 

The  progressive  improv  ment  in  profits,  1  only  the  rising  cost  of  everything  but  the  Those  dear  readers  who  feel  that  Drew  ^  requirements  will  be  able  to  overlook  the  like- 


( Continued  on  page  16) 


I  increase  in  the  province’s  population. 


Investment  Courses  In  Winnipeg 
Create  Wide  Interest 


How  far  are  the  housewives  of  Canada,  the  10  better  understanding  of  the  financial  'eers  when  the  Commons  meets  in  Februarv. 

chief  spenders  of  the  national  income,  inter-  business.  j  B^t  my  post  script  is  this;  who  did  they 

ested  in  putting  family  savings  to  work  i  To  provide  a  somewhat  more  solid  basis  for  |  miss  mo.st  on  The  Hill  this  fall?  You  guessed 

through  investment  in  sound  stocks  and  ;  what  is  being  taught  at  these  study  groups,  ( it;  the  Mahatma.  If  Mackenzie  King  had 

bonds?  I  Osier  Hammond  and  Nanton  have  prepared  j  been  round,  none  of  this  trouble  would  ever 

This  question  which  has  goaded  the  interest  ;  a  booklet  on  “Investments  and  You”  which  I  have  happened. 


and  Coldwell  are  going  to  have  fun  next  ly  incidence  of  pension  plans  arising  some 
winter  are  wrong.  This  government  realizes  i  time  in  1950.  It  is  for  many  companies  a 
it  has  made  one  awful  mess  of  things.  But  i  completely  new  field  of  study  and  is  expect- 
it  is  not  stupid  to  the  degree  that  it  i.s  on  cd  to  bring  renewed  pressure  upon  such  lines 
the  run.  of  business  as  insurance  and  trust  firms, 

Mark  my  words:  they  will  re-organize  the  which  are  bc.st  able  to  handle  the  actuarial 
cabinet,  they  will  do  some  plain  talking,  and  ,  problems  involved. 

you  will  see  a  much  stronger  crowd  of  cabinet-  ;  To  the  extent,  however,  that  such  financial 


(Continued  on  page  15) 


WHERE  TO  FIND  IT 


'  Company  News  and  Reports  — 


States  and  Canada  for  some  time  now,  has  j  out  of  the  dreariness  which  has  surrounded  >  trouble.  As  I  have  said  before,  the  good  I  Rroceedings  at  Canadian  Bank  of 


I  been  answered  quite  startingly  by  the  women  it  for  so  many  years.  I  driver  is  not  the  man  who  can  go  from  the  ‘«T^' . ""  1  i  * 

of  Winnipeg  who  have  been  invited  by  Osier  Amply  and  colorfully  illustrated,  it  deals  Danforth  to  Peel  county  at  five  o’clock  '  ,®"®  Stock  and  Bond  Markets  . 

Hammond  &  Nanton  to  come  and  see  how  with  everything  the  novice  investor  needs  to  through  traffic  in  the  fastest  time  The  srood  '  ^  o'"P44".v  a"d  General  News  .  . 

things  work.  know  to  enablf  him  to  differentiate  between  !  TrIZis  the  man  who  is  husthng  along  ^eet ,  p . 

First  perhaps  it  should  be  said  that  those  classes  of  investments,  to  read  company  re- 1  gtpeet  at  a  quiet  time  of  day  when  there  is  .  invesiors  rage  .  .  .  . 

who  originated  the  “invitations”  published  on  ports,  to  manage  a  personal  investment  port-  i  no  traffic.  That’s  King’s  formula,  and  his  ^®"^  Banking  and  Insurance  . 

the  society  pages  of  Winnipeg  newspapers  folio  with  some  success.  It  mixes  homely  j  capacity  to  avoid  a  jam  ha-s  been  one  of  the  :  Equipnmnt  Industry  Review 

have  learned  a  good  deal  about  psychology  advice  with  cold  facts  about  the  various  func-  |  jewels  in  his  crown.  ;  Proceedings  at  Dominion  Bank 

during  the  months  when  the  matter  was  tions  and  possibilities  inherent  in  groups  of  |  prom  that  first  session.  Louis  St.  Laurent ' ^®®*^‘"e  ;  •  •  •  •  • 

under  preparation.  Instead  of  tomb-stone  ads,  securities.  !  has  learned  a  lot.  What  he  still  must  do  is  to  i  ’ 


Commerce  Annual  Meeting 


Railway  Equipment  Industry  Reviewed  9-12 
Proceedings  at  Dominion  Bank 


I  From  that  first  session,  Louis  St.  Laurent 
!  has  learned  a  lot.  What  he  still  must  do  is  to 


tive  illustrations  and  texts  suited  to  female  j  that  it  pays  considerable  attention  to  the  j  in  line.  Howe  is  our  No.  1  Anglo  Saxon  today, 
readers  were  employed.  Intending  to  run  a  |  mutual  fund  investments  which  are  tailored  but  he  is  a  liability  to  the  government  when 
I  whole  series  of  these  messages.  Osier  Ham-  ( to  the  needs  of  smaller  accounts  and  it  does  he  acts  up.  St.  Laurent  has  got  to  discipline 
mond  &  Nanton  had  to  call  a  halt  after  three  !  not  commit  the  error  so  frequently  made  in  Howe.  But  how  do  you  bell  a  wildcat, 
i  insertions  because  the  response  was  great  !  literature  of  this  kind,  when  it  discus.ses  1  sf,  u. 

enough  to  keep  the  teachers  bu.sy  until  spring.  '  fluctuations  of  stock  prices.  Tlie  idea  is  now  I 

Held  In  Boardroom  and  again  pa.s.sed  on  ttiat  everyttiing  i.s  growth.  ;  Now  W’e  aie  setting  tlie  stage  for  another 

In  clas.se.s  of  forty  persons  eacli,  tlie  coni-  i  Tlie  OHN  publication  also  talks  of  declines,  wrangle.  The  provincial 

pany  lias  enrolled  enougli  to  "graduate”  1  explain.s  tlie  faclor.s  wtiicli  account  for  fl 
120  students,  before  Cliristiuas.  Everyone  of  j  tions  and  does  away  witli  tlie  mystery 


provincial-federal  wrangle. 


lone  of  tliem  will  have  learned  enough  to; soon  as  tliey-have  bouglit  a  security  the  politician  lias  always  been  provincial  rights, 
igive  more  than  blank  stare  the  next  time  |  price  goes  down,  when  aidually,  according  to  ,  back  Confederation  more 

I  tlie  question  of  stocks  and  bonds  come.s  up.  ;  a  broiler’s  promise  it  was  supposed  to  have  Iban  anybody  realizes,  with  tiieir  miserable 
{  To  demonstrate  the  actual  operation  of  a  [gone  up.  [attitude.  If  they  had  their  way,  they'd  have 

I  financial  business,  the  courses  are  being  held  '  The  cour.se  of  lectures,  which  is  guided  by  guards  on  provincial  frontiers, 

in  the  stock  department  boardroom.  The  senses  the  top  lifficers  of  the  firm  and  the  managers  ^  always  say  that  the  quicker  we  reduce 


I  actual  atmosphere,  w'hich  in  the  past,  has '  ing,  investment 


been  regarded  as  such  a  mysterious  obstacle  i 
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2  THE  FINANCIAL  TIMES,  DECEMBER  16,  1949- 

tacklog  Of 


Backlog  Of 
Auto  Demand 
Not  Satisfied 


klillW  The  1948-49  tiscal  year  of  Con¬ 

sumers  Glass  Company  Ltd.  saw 
iQt  Satisfied  niajor  adjustments  in  the  gla.s.s 

industry  and  allied  trades,  stated 
E.  J.  Brunning,  C.B.E.,  president 
Ontario  Stool  Products  l  and  general  manager,  at  the  an- 

Hoad,  Says  Normal  Do-  i 

Uw  In  In  the  fall  Of  1948,  it  became  ap- 
mand  boostod  by  n-  |  pJ^rent  that  industry  was  fast  re- 
CroaSO  in  Population  turning  to  the  same  seasonal  pat- 


Mindus  Sets  Up 
New  Subsidiary 


that  the  cash  revenue  from  these  kj  a  ■■ 

subsidiaries  will  be  substantially  ,  l^eVf  ^\lTa*  CiOS 
more  than  the  amount  required  for  ' 

all  charges  involved  in  the  project-  EAfe‘mA#4 

ed  capitalization  and  operating  j  FOl  IllCSa 

plans  of  the  company.  |  —  ~ 


To  Control  I  I  Industrial  - 

Companios  in  Ontario  Canadian  Group  Buys 
And  Quebec  Seven  Up  Companies 


Anglo-Huroiiian  Reports  !  consumers'  gas  sales  up  |  X/^rnSela 

Earnings  Decrease  I  s®®  '’y  "^he  consumers’  |  ▼aiillSil 

-  I  Gas  Company  of  Toronto  in  the  |  m  •  Cl—  J  J 

Net  profit  of  $408,729,  equal  to  first  seven  days  of  December  j  Ear  11  IligS  ^hadGd 


Net  Earnings  Decrease  *’y  consumers- 

E  >  -11  Company  of  Toronto  in  the 

OmpaUy  ■  ormaci  Net  profit  of  $408,729,  equal  to  first  seven  days  of  December 
—  —  27  cents  per  share,  is  reported  by  were  13  1-2  per  cent  above  the 

To  Integrate  Existing  Anglo-Huronian  Ltd.  for  the  fiscal  corresponding  days  of  last  year. 
Natural  Gas  Pipelines  in  ^ith  net  of  $452,332,  or  30  cents  November  weather  this  year  was 
Province  per  share,  in  the  preceding  year.  normal  of  37  degrees  mean 

-  Net  profit  includes  $38,348  from  temperature,  while  gas  ssdes  were 


Mindus  Corporation,  Limited,  of  I  The  purchase  of  Seven  Up  of  j  Edmonton. — A  new  company,  sale  of  securities  in  the  latest  pe-  nearly  10  per  cent  above  a  year  I 

_ A.  1 _ 1  A1-.  _  r  TT*«  l  AU-.  A  T  os  te^AO  ^  I 


Toronto,  has  announced  the  forma-  Montreal  Limited  and  Seven  Up  1  the  Alberta  Inter-Field  Gas  Lines  |  riod,  as  against  $255,176  in  1948. 


Sales  Increased  by  High¬ 
er  Costs  Cut  Into  Pro¬ 
fits;  Competition  Keen 

Annual  report  of  The  Imperial 
Varnish  &  Color  Co.  Ltd.  for  fiscal 


crease  in  Population  turning  to  the  same  se.asonal  pat-  !  tion  of  a  new  industrial  subsidiary,  Quebec  Limited  has  been  announc-  Ltd.,  has  been  set  up  in  Edmon-  j  Balance  sheet  shows  current  as-  Outnut  so  far  in  the  fiarai  v«  August  31st  1949  states 

-  j  tern  of  sales  that  existed  prior  to  i  Montor  Industrial  Corporation,  i  ed  by  William  H.  Wallace,  of  Mont-  |  ton.  The  company  has  announced  i  sets  at  year-end  amounting  to  $7,-  .  .  .  n  ,  k  ^  Period  showed  a  fur- 

In  presenting  at  annual  meet-  |  the  war.  Sales  in  all  classified-  Ltd.  This  new  subsidiary  will  con-  j  real.  Among  those  associated  with  i  a  program  of  integration  of  exist-  i  377,443  compared  with  $7,099,427  October  1  has  been  ther  improvement,  but  owing  to  in- 

ing  of  Ontario  Steel  Products  Co.  '  tions  were  approximately  the  same  trol,  directly  or  indirectly,  11  in-  Mr.  Wallace  in  this  purchase  are  j  ing  natural  gas  pipelines  through-  I  as  at  July  31,  1948,  and  current  ^  1-2  Per  cent  above  a  year  ago.  creased  cost  of  operation,  and  the 
Ltd.,  directors’  report  for  fiscal  pe-  as  in  previous  years,  with  one  dustrial  companies  throughout  On-  Hugh  MacKay,  Hon.  George  B.  out  the  province  "to  avoid  waste-  |  liabilities  of  $119,105  against  $80,- - — —  increased  cost  of  some  materials. 


In  presenting  at  annual  meet- 


riod  ended  September  30th  last,  I  marked  exception.  i  ta'io  and  Quebec  and  will  have  a  j  Foster,  K.C.,  and  Dr.  Wm.  Keith  j  ful  and  unnecessary  costs  to  ulti-  7S0.  Working  capital  was  modera-  Geil'l  ProdllCtS  ScelcS  earnings  show  a  small  decrease 

H.  M.  Jaquays,  president,  point-  I  Thi,  industrv  had  boueht  bottles  substantial  share  interest  in  four  ,  Burwell.  |  mate  gas  consumers.”  Capitaliza-  tely  higher  at  $7,258,338  compared  _ .  I  —  $125,000  as  compared  with 

ed  out  that  company  has  passed  j  ^g^v  heavily  for  some  time  oast  others.  A -special  general  meeting  j  The  companies  were  formerly  |  tion  is  set  at  $10,000,000  and  the  with  $7,018,647.  unanges  III  Vy-LOWS  $130,061  for  the  previous  year, 

through  its  busiest  period  of  all  ^  .ug:-  inventories  of  returned  the  shareholders  of  Mindus  Cor-  !  owned  by  United  States  capital,  company  is  controlled  and  man-  Current  assets  at  the  close  of  the  m  .  I  Earnings  were  equivalent  to  7.7 

time  during  the  fifteen  months  ;  became  so  large  that  virtu-  poration  has  been  called  for  De- j  obief  shareholder  being  Scott  i  aged  by  Canadians.  late.st  period  include  investments  Toronto.  A  special  general  times  annual  preference  dividends 

covered  by  report.  ,  ally  j,,,  bottles  were^sold  to  this  oember  16  to  approve  the  arrange-  Boyd,  Santa  Barbara,  California.  Directors  of  the  company  will  at  cost  of  $5,816,168  with  a  total  preference  ^ockholders  and  $2.03  per  share  of  common 

The  automotive  industry,  he  !  inLtry  ments  necessary  for  the  establish-  Through  this  change  of  ownership  include  Fred  Stapells  of  Calgary,  market  valS  of  $1^967488  Th?s  w^rv^n?g°be?d  “ ‘^ter  transferring  $59,860 

Mid,  has  been  continuously  active  I  months  ment  of  this  new  company.  complete  control  passes  into  Can-  e.  R.  McFarland  of  Lethbridge;  compares  with  totals  of  $5,442,049  Pnrlll  to  depreciation  reserves  and  set- 

as  have  the  other  lines  in  which  I  .-However  I  am  glad  to  report  Montor  Industrial  Corporation  the  first  time  since  ,  Roy  Marler  of  Bremner,  Alta.,  and  and  $16,239,657,  respectively,  at  ^  to  ting  a.side  $76,284  for  Income  taxes, 

company  is  Interested.  Sales  dur-  commencing  in  the  fall  of  will  act  as  a  management  corpora-  K  Ray  Milner  of  ^monton.  the  end  of  the  previous  year.  Net  ^g^t  ^  thre^e^of  the^  cJi^Mnv^s  ,  ®‘''®®tors  jiav®  declared  the  fol- 


ing  Co.  will  be  held  in  London  on  |  to  depreciation  reserves  and  set- 


aaiQ.  nas  ocen  cuiiuituuiusiv  aukivc  monins.  - - -  - ^ — •  j*  1_  j  a,  a  a*  -  —  - ®  i;uiui»aica  wilii  irOLais  or  oa  ^  a.  a.  .  - -  — 

as  have  the  other  lines  in  which  I  .-However  I  am  glad  to  report  Montor  Industrial  Corporation  adian  hands  for  the  first  time  since  Roy  Marler  of  Bremner,  Alta.,  and  and  $16,239,657,  respectively,  at  ^  to  ting  a.side  $76,284  for  Income  taxes, 

company  is  interested.  Sales  dur-  commencing  in  the  fall  of  act  as  a  management  corpora-  ^  ®  Hay  Milner  of  Edmonton^  tbe  end  of  the  previous  year.  Net  .  ^  thr^^  of  tno  directors  have  declared  the  fol- 

Ing  these  fifteen  months  were  |  g^^j.  ^^^jgg  industry  tion.  as  well  as  a  diver.sified  indus-  A  new  company,  Seven  Up  Mont-  a  company  statement  said:  aggregate  value  of  assets  equalled  oHeinal  bv-lawa  in  f  lov/ing  dividends  payable  on  De- 

more  than  seven  times  as  great  j  ’returned  to  normal,”  he  said,  trial  holding  company.  It  will  con-  j  real  Limited,  has  been  formed  to  “Alberta  Inter-field  Gas  Lines  $13.92  per  share,  as  against  $12.22  jggg  cember  1st,  1949  to  all  sharehold- 


as  In  1939,  or  during  the  twelve  |  j  jj  .  ’  trtl  Hendershot  Paper  Products,  ‘^^rry  on  the  bottling  operation  in  construct  what  is  de-  a  year  earlier.  I  — g^g  record  on  November  18th, 

months  from  June  30th  1948  to!  j-e.^igcted.  Limited;  Glover  Basket  Co.,  Ltd.;  Montreal  and  to  direct  the  opera-  gcribed  as  a  gas  pipeline  grid,  for  - - -  Amendments  are  as  follows:  (1)  1949:  Regular  quarterly  dividend 

June  30th  1949,  as  compared  with  _ _ Dominion  Plywoods,  Ltd.;  Bickle-  tions  of  twenty-four  sub-bottlers,  t^be  purpose  of  making  available  BUYS  PREMIER  PAPER  preferred  shares  may  be  re-  of  37 Vf.  cents  per  share  on  pre- 

the  corresponding  period  in  1938  ^  •  Seagrave,  Ltd.;  Rollins  Gears,  located  in  the  principal  towns  consumers  here  and  elsewhere  Gair  Comoanv  (Canada)  Ltd.  ‘"®”*®'^  single  or  units  of  25  ferred  stock;  regular  quarterly 

and  1939,  our  s^es  increased  |  ^n|QHC  Limited;  Mica  Company  of  Can- 1  throughout  the  Province  of  Quebec.  |  which  otherwise  would  be  one  of  the  Dominion’s  largest  ^h®*"®®  '®®®  ‘ll*'®®tors  see  fit;  dividend  of  25  cents  per  share  on 

nearly  six  times  in  value.  The  in- 1  ada.  Limited;  Universal  Insula-  j  William  H.  Wallace  is  president  of  wasted  by  flaring;  to  re-charge  manufacturers  of  folding  cartons,  directors  in  future  may  common  stock;  bonus  of  10  cents 

crease  in  volume  would  be  less  tions,  Limited;  Canadian  Anodized  j  the  new  company,  Paul  B.  Sand-  depleted  fields,  and  adopt  such  has  acquired  control  of  Premier  by  way  of  bonds  and  de-  per  share  on  common  stock, 

than  in  value  since  wholesale  V^llTcir lO  EXpallCi  Products,  Ltd.  l  hen,  vice-president,  in  charge  of  other  measures  as  will  lead  to  Paper  Box  Ltd.  of  Montreal,  G.  ventures  without  calling  a  special  Report  points  out  that  a  fur- 

prices  have  advanced  on  the  ave-  -  H  ^j,i  have  substantial  share  in-  ®®>®®  ®nd  Harry  P.  Deniers,  secre-  ^  effective  conservation  of  our  na-  w.  Brown.  Gair  Company  presi-  shareholders;  ,  ther  sum  on  buildings  and  machi- 

rage  about  106%,  he  indicated.  Combined  A  S  S  e  +  S  In-  i  terest  in  Chatco  Steel  Products,  t*’®®®'**’®*'-  H®ad  office  of  tnc  i  tural  gas  resources.  dent,  announced.  Purchase  price  fua  "®’’y  '^®®  ®P®nt  dnHng  the  year  to 

but  after  giving  due  consideration  ^  *  y  *  nd..  Fleet  Manufacturing.  Lim-  =«mpany  is  located  in  the  Town  of  ..^h^  company  will  act  as  a  was  not  disclosed.  The  carton  SrnrovUinTfn  ^  amount  of  $93,300.  Working 

to  the  price  advance,  the  increase  creased  during  1948  by  ggheil  Industries,  Limited;  Mount  Royal,  Quebec.  |  common  purchaser  and  a  common  company  will  operate  its  new  ac-  |  I  capital  was  increased  by  $25,270. 

in  volume  is  astonishing.  Over  $4  Million  +0  $  1 6.-  General  Merchandise,  Ltd.  - I  carrier,  and  will  be  prepared  to  quisition  as  a  subsidiary.  shareholders  , 

"We  must  recognize,"  Mr.  Ja-  487  3 1 3  ^he  capitalization  of  the  new  '  STEEP  ROCK  MINES  NET  deliver  natural  gas  to  those  com-  Mr.  Brown  also  announced  that  ..  *  costs  and  ..h^g  satisfactory  one 

quays  said,  "that  restrictions  re-  '  _ _  |  company  will  be  40,000  preference  Net  profit  of  $1,267,173,  equal  to  panies  which  obtain  permits  to  the  plant  and  equipment  for  from  the  standpoint  of  general 

garding  the  manufacture  of  pas-  Toronto  Combined  assets  of  shares  of  a  par  value  $50  and  2,-  19.5  cents  a  share,  is  reported  by  export  it  from  the  province.  manufacture  o'  “  ' -  ' —  "  ng  a  i  onal  stock 


terest  in  Chatco  Steel  Products, 

Ltd.;  Fleet  Manufacturing,  Lim-  company  is  located  in 
ited;  Schell  Industries,  Limited;  Mount  Royal,  Quebec, 


Over  $4  Million  to  $  1 6,-  General  Merchandise,  Ltd. 
487,313  !  Tlie  capitalization  of  the  new 

'  _ _  company  will  be  40,000  preference 


Toronto.  _  Combined  assets  of  shares  of  a  par  value  $50  and  2,-  |  19.5  cents  a  share,  is  reported  by  export  it  from  the  province. 


manufacture  of  set-up  boxes,  for- 


a  company  owned  and  controlled  ^he  meeting, 


shares  regarding  additional  stock  .  stanapoini  or  general 

or  changes  in  conditions  will  re-  '  hut  we  are  now  in  more 

quire  two-thirds  of  stock  repre-  i  ®®*“Petitlve  markets  which  neces- 
sented  at  the  meetlne.  ®'^®‘®®  ’^®®®®*’  P®rt 


BRANTFORD  CORDAGE  NET  hy  the  former  pricipals  of  Pre- 
Toronto.  —  Net  profit  of  $230,- 


senger  cars  during  the  \var  creat-  Credit  Unions  in  Ontario  at  the  end  000,000  common  shares  of  no  par  '  Steep  Rock  Iron  Mines  Ltd.,  for  "The  company  intends  to  make  merly  operated  by  Premier,  has  two.third=  nf  1  competitive  markets  which  neces 

ed  a  backlog  which  has  taxed  the  totalled  $16,487,313,  an  in-  value.  An  issue  of  5»,2%  sinking  ‘  the  10  months  ended  October  .31.  a  public  issue  of  stock.”  been  purchased  by  Boxcraft  Ltd.,  ^  ^  meeting  ^  '  spates  keener  effort  on  opr  par 

capacity  of  the  assembling  plants  ^^g^gg  more  than  $4,000,000  over  debentures  maturing  Decern-  i  For  the  12  months  ended  December  - - —  a  company  owned  and  controlled  =•  |  to  maintain  net  profits.  Sale; 

to  the  utmost.  This  backlog  has  previous  year,  according  to  the  1-  1®74,  has  also  been  authoriz-  j  31,  1948,  company  had  a  net  loss  BRANTFORD  CORDAGE  NET  *-he  former  pricipals  of  Pre-  Directors  do  not  intend  to  re-  continue  to  improve,  and  this  im 
not  yet  disappeared,  but  when  it  report  of  the  Co-operation  1  ed  in  an  amount  of  $1,500,000.  The  j  of  $140,738.  Gross  revenue  for  the  Toronto.  —  Net  profit  of  $230,-  k  “a  provement  has  earned  over  int< 

no  longer  exists  the  growth  m  po-  Markets  Branch  of  the  Ontario  resulting  situation  at  the  conc’.u-  1949  period  amounted  to  $8,243,-  ,  a  o>t  u  -  present  time,  it  is  stated  by  A.  S.  jvjg  current  year.” 

pulaUon  in  Canada  will  doubtless  department  of  Agriculture.  Total  :  of  fhe  transactions  described  I  205  while  for  the  1948  year  it  was  $2.37  a  common  share  lURAM  WALKER  MEETING  Thompson,  president.  Earnings  in  _  _ 

require  many  more  passenger  cars  amounted  to  $12  888  350  as  ®  letter  to  Mindus  shareholders  j  $4,815,590.  Operating  profit  was  efter  preferred  dividends,  is  report-  At  the  annual  meeting  of  Hiram  ^^®  y®®*"  have  increased  ,  NEW  RESIN  PLANT 

end  trucks  than  were  needed  in  g„^pgj.g,j  <9372634  in  1947  from  the  president  of  the  com-  $2,441,278  compared  with  $1,009,-  ed  by  Brantford  Cordage  Co.  Ltd.,  Walker-Gooderham  &  Worts  Ltd..  ®o'>stantially  and  dividend  cover- i  Henrv  h  Roiohhma 

1039.  This  market  will  naturally  3  d^rinT  1948  loans  wrl^  i  Pa®y.  wHl  be  that  Montor  will  have  !  51.3.  ,  for  the  fiscal  year  ended  October  shareholders  were  told  by  Howard  ®&®’  ^^^.ch  was  16  times  in  1948,  I  ^  board  of  R^ic?. 

depend  upon  the  buying  power  of  ^p^gjjgd  *18,453.  outstanding  $1,500,000  5>/2%  sink-  Curent  assets  were  higher  at  31  and  compares  with  $240,052  or  r.  Walton,  president,  that  by  the  !  *’®  considerably  higher.  I  Chemicals  Inc  Detroit  an. 

the  country.  that  ing  funds  dcbenturcs,  $375,000  pro-  $4,395,813  while  current  liabilities  52.49  a  share  for  the  year  before,  end  of  the  fiscal  year  August  31,  _  I  nounce<5  the  forming  of  a  r-ona 

Progress  in  Plastics  totalled  '  f®"®**  shares,  340,000  common  were  lower  at  $1,074,282.  A  record  Both  current  assets,  at  $2,703,-  Hiram  Walker  &  Son.  the  com-  I  ^ian  affiliate,  Reichhold  Chemi' 

The  president  reviewed  at  some  o-  7ri  „„  inrraaaa  nf  hottar  fhan  shares  of  no  par  value.  1,139,966  tons  of  ore  were  shipped  864,  and  current  liabilities,  at  pany’s  Scottish  subsidiary,  had  maining  half  in  ten  years,  both  at  I  cals  (Canada!  Limitart  In  Tor. 


^  4.  •  *  J  .  fo  maintain  net  profits.  Sales 

Directors  ao  not  intend  to  re-  continue  to  improve,  and  this  im- 

t  provement  has  earned  over  into 

present  time,  it  is  stated  by  A.  S.  the  current  year.” 

Thompson,  president.  Earnings  in  _ _ 

the  current  year  have  increased  i  ‘ww  uircvitf  ■Df  atwtp 
substantially  and  dividend  cover-  j 

aee.  which  was  16  times  in  ifiia  l  Toronto  Henry  H.  Reichhold, 


totalled  S18,453.  ouiscanaing  $i,ouu,uuu  oy2Vo  sina-  uurenx  assets  were  nigner  at  waiion,  president,  tnat  oy  me  . . — ' — Chemicals  Inc  Detroit  an- 

the  country.  thaf  momhar-  ing  funds  dcbenturcs,  $375,000  pro-  $4,395,813  while  current  liabilities  52.49  a  share  for  the  year  before,  end  of  the  fiscal  year  August  31,  _  I  nounce<5  the  fnrmin^  nf  a  r-ona 

Progress  in  Plastics  totalled  '  f®"®**  shares,  340,000  common  were  lower  at  $1,074,282.  A  record  Both  current  assets,  at  $2,703,-  Hiram  Walker  &  Son.  the  com-  I  ^ian  affiliate,  Reichhold  Chemi- 

The  president  reviewed  at  some  gg  increase  of  better  than  ®b®®es  of  no  par  value.  1,139,966  tons  of  ore  were  shipped  864,  and  current  liabilities,  at  pany’s  Scottish  subsidiary,  had  maining  half  in  ten  years,  both  at  |  cals  (Canada)  Limited  in  Tor- 

length  the  large-scale  extensions  1947  While  a  '  understood  that  the  net  in  the  past  season.  The  company  $167,797,  were  lower,  and  working  borrowed  £1,000,000  from  a  group  4  per  cent  interest,  he  said.  The  onto.  The  new  company  has  pur- 

and  improvements  undertaken  by  |  Ontario  groups  have  been  '  of  the  subsidiaries  appli-  is  working  on  an  expansion  pro-  capital  rose  to  $2,540,067  from  $2,-  of  investment  trusts,  insurance  funds  will  be  used  for  rebuilding  chased  the  unfinished  resin  man- 

company  and  referred  particularly  operatino- for  more  than  30  years  cable  to  the  shares  to  be  held  by  gram  which  is  expected  to  lift  pro-  403,218.  Inventory  stood  at  $1,-  companies  and  banks  in  the  United  whisky  inventories  of  the  com-  ufacturing  plant  of  Canadian 
to  progress  of  the  plastic  depart-  .j,gj“  development  has  taken  corporation  will  be  in  ex-  ;  duction  to  4,000.000  tons  of  iron  ore  407,451,  a  sharp  drop  from  the  Kingdom.  One  half  of  the  loan  is  pany’s  Scottish  distillers,  the  meet-  Alkyd  Industries  Limited  at 

ment.  "We  commenced  opera-  g.j^gg  1949.^  Only  14  groups  '  $500,000  per  annum  and  ■  per  year  by  1954.  preceding  year’s  $3,166,069.  payable  in  five  years  and  the  re-  ing  was  told.  Weston. 

tions,”  he  said  in  this  connection,  ^g^g  g^^gp^gred  previous  to  1940,  - - -  - -  - 

"with  one  small  extruding  ma-  fjrgt  group  being  charter-  ;  _  _ 

'  Momentous  Event  — Full  Results  Not  Yet  Clear 

caused  a  cessaUon  of  the  manu-  Development  nas  tended  to  be  , 

facture  of  passenger  automobiles,  geographically  concentrated  with  |  5  ^  Wedd.  President,  The  Canadian  Bank  of  C  ommerce.  Sees  Leading  Nations  Movirg  Toward 

?on"rrnwindr^25l2rhe“crh:  More  Uberal  Trade  Policies-National  Economy  at  High  Level 

cember  1944.  At  that  time  a  sec-  rane  district.  16  in  Thunder  Bay  - 

ond  extrusion  machine  was  instal-  district,  17  in  Ottawa  and  14  in  rm.  1 

led  and  our  output  of  extruded  simcoe  County.  At  the  present  Jomes  Stewort,  Generol  Manager,  Stresses  importance  of  Capital  Investment 

material  increased  steadily,  until  time  there  are  char^red  groins  in  RevleWS  Bonk's  Strong  PosItlon  and  ItS  Aid  tO  Production  Ond  Trade 

in  1946  we  purchased  our  first  districts  except  Patricia,  Mam-  ^ 


injecUon  moulding  machine.  .  counties.'  ,  At  the  Annual  Meeting  of  the  Shareholders  of 

"Since  then  among  other  addi-  concentration  in  the  urban  The  Canadian  Bank  of  Commerce,  held  In  the 

tions,  a  distillation  process  for  the  .  ^ms  conc.,niraiion  in  me  uroan  .. 

production  of  metallized  plastics  |  districts,  report  points  out,  is  ac-  ;  Head  Office  of  the  Bank  in  Toronto,  December 
for  which  rights  were  obtained  in  j  counted  for  by  the  fact  that  most  ISth,  Mr.  Stanley  M.  Wedd,  President,  and  Mr. 
1948,  has  added  a  very  attractive  I  of  the  organizational  work  has  James  Stewart,  General  Manager,  presented 
and  widely  used  product  to  our  j  been  voluntary  and  has  been  car-  .  the  Annual  Statement  of  the  Bank  together  with 
activities.  Since  1946  advance  has  I  ried  on  among  personal  contacts  ^  review  of  business  conditions.  Mr.  Wedd’s  ad- 
been  rapid  and  our  chief  problem  j  made  by  existing  members.  dress  to  the  meeting  follows,  in  part: 


toulin  and  Parry  Sound  and  in  all 
but  16  counties. 


production  of  metallized  plastics  |  districts,  report  points  out,  is  ac- 
for  which  rights  were  obtained  in  j  counted  for  by  the  fact  that  most 


To  Meet  Committee 


been  rapid  and  our  chief  problem  maae  oy  exiiiiing  memoers.  dress  to  the  meeting  follows,  in  part: 

has  been  to  fill  the  orders  that  !  Canada’s  continued  efforts  since  the  war  to 

have  flowed  in  to  us  so  feist  that  Nat'l  Sewer  Pipe  Head  i  develop  an  orderly  and  prosperous  economy  have 

our  ability  to  get  machines  and  —  '  *’®®®  highlighted  each  year  by  changes  both  in 

materials  has  been  the  limiting  meeT  \#ommiTTee  I  domestic  and  in  foreign  relationships  and  the 

factor  in  our  operations,  rather  -  i  year  now  drawing  to  a  close  will  stand  out  in 

than  lack  of  demand  for  our  pro-  Toronto.  --  Ryland  H.  New,  1  this  respect. 

,1  president  of  National  Sewer  Pipe  -  • - 

ro,.  ^o.,  has  expressed  his  willingness  ‘  NEWFOUNDLAND 

Trend  to  Smaller  Cars  company’s  preferred  ' 

E.  S.  Byers,  general  manager,  in  shareholders’  committee  in  the  J 
his  remarks  to  the  meeting,  stated  1  f j^gt  week  of  1950  to  consider  Newfoundland  this  year  became  the  tenth 

that  there  anneara  to  he  a  trend  /  u-  I*,  consiaer  Canadian  province,  after  a  senes  of  negotiations 

that  there  appears  to  be  a  trend  ^gys  of  reaching  a  settlement  of  bating  back  many  years.  Both  countries  stand 

at  the  moment  toward  a  amaller  |  dividend  arrears.  to  gain  much  from  the  new  partnership  and 

cheaper  car  although  predictions  |  p^nald  M  Deacon,  secretary  of  Newfoundland  will  now  take  her  placp  as  an  ac- 
in  thw  regard  are  not  too  ynde-,  the  committee,  indicates  that,  pen-  ,  tive  member  of  this  Confederation.  Tradewise, 
spread,  being  principally  confined  meptine-  the  committee  Canada  and  Newfoundland  always  have  been 

to  makers  not  yet  operating  in  ^  ’  n,  •»  .  very  close,  with  Canada  first  in  importance  as  a 

Canada.  "However,”  he  said,  "Mr.  !  P®oP°®®‘^  ^o  continue  with  its  own  gpu^ce  of  Newfoundland  Imports  and  third  in 

Benson  Ford  recently  stated  that  |  P'®"®-  importance  as  the  destination  of  Newfoundland 

in  all  nrobabilitv  new  models  i  Past  meetings  held  by  the  com-  ,  exports. 


our  ability  to  get  machines  and 
materials  has  been  the  limiting 
factor  in  our  operations,  rather 
than  lack  of  demand  for  our  pro¬ 
ducts.” 

Trend  to  Smaller  Cars 


in  all  probability  new  models  r^ast  meetings  neiu  oy  me  corn- 
coming  out  late  next  year  would  peuy  and  representatives  of  the 
ibe  smaller  outside  but  would  preferred  shareholders  have  result- 


DEVALUATION 

The  most  momentous  of  recent  happenings 


maintain  the  same  approximate  \  ed  m  stormy  sessions  with  both  most  momentous  of  recent  happenings 

dimensions  inside.  In  other  words  management  and  shareholders  ar-  jg  the  devaluation  which  took  place  in  mid-Sep- 
th«  overall  length  wniilrt  he  re-  >  guing  their  respective  cases  heat-  tember  last  of  the  British  pound,  the  Canadian 
Siced  no  IS  r  facilitate  i  Sly.^  ,  dollar  ^d  the  currency  adjustments  of  about 


duced,  no  doubt  to  facilitate  i  edly.  ,  dollar  ^d  the  currency  adjustments  of  about 

markine-  and  lessen  the  difficultv  The  oreferred  shareholders  a-e  twenty-five  other  countries  which  are  linked 
parkmg  ana  lessen  me  aiincuiiy  me  preterrea  snarenoiaers  a.e  closely  with  the  Sterling  Area.  In 

in  garage  accomodation.  !  seeking  a  settlement  on  about  15  1  g,i  livelihood  it  will  be  weeks,  or  even  months. 

"This  trend  should  it  develop,  years  of  dividend  arrears.  before  the  full  results  of  these  devaluation  op- 

would  probably  result  from  se-  .  -  erations  can  properly  be  appraised. 

veral  factors,  the  popularizing  of  i  MONTREAL-PORTLAND  PIPE  The  dollar  issue  to-day  is  probably  less  a 
the  small  British  car,  the  need  j  Construction  of  a  second  pipeline  dollar  problem  than  a  production  and  market- 

„d  „,c.»Uy  r„  p.«„g|  wUh  Portland 

and  handling  coupled  with  more  I  Maine,  will  start  next  May,  with  position  arising  from  unfavourable  trade  de- 
economical  operation,  and  lastly,  j  completion  expected  by  Novembec.  i  velopments.  For  real  advantages  to  accrue  from 
and  probably  most  important,  the  j  The  new  pipeline  will  be  an  18-  i  devaluation  there  must  be  either  a  sizable  stock- 
desire  to  create  a  wider  market  inch  tube  following  the  route  of  the  pile  of  goods  available  for  export  or  a  produc- 
through  lower  cost  as  well  as  ;  first  12-inch  line  as  far  as  the  St.  tion  potential  sufficient  to  satisfy  any  increased 
maintaining  present  markets.  !  Lawrence  River,  demand  for  export  goods.  In  such  circumstances, 

“Af  fv,o  -•  AA-  !  ^  c-  u  ..  j  .  A  thc  devsluaUng  country  can  take  advantage  of 

At  the  moment  Mr  Byers  |  Frederic  C.  Schultz,  president  of  ^^^e  favourable  competitive  position  either 
said.  It  IS  not  felt  that  such  a  j  Portland  Pipeline  Corp.,  who  made  '  before  economic  conditions  change  internally  or 
program  would  have  a  very  harm-  j  the  announcement,  said  thee  new  before  other  countries  readjust  trade  barriers  or 
ful  effect  on  your  Company  al-  ,  project  will  cost  SLo.OOO  000  and  institute  competitive  devaluation.  In  ,the  light  of 
though  the  unit  value  of  some  of  j  vvill  increase  the  present  daily  av-  the  many  variable  factors  which  must  be  satis- 
our  products  may  be  reduced  and  erage  of  oil  from  68,000  barrels  to  f‘ed  before  exchange  depreciation  can  effectively 
perhaps  some  of  the  ornaments  127  000  barrels  a  day.  check  or  reverse  a  trend  in  a  country’s  balance 

omA  ntber  stvlinp'"  featiirpQ  wotilfi  ^  af  payments,  it  is  perhaps  more  realistic  to  re- 

be  curtailed "  ^  Capital  for  the  project  is  being  gard  devaluation  as  a  temporary  expedient 

j  provided  by  Imperial  Oil,  Ltd.,  rather  than  a  corrective.  Should  th’s  recent  step 
^  A  i>i>r\tv“riui;'x.-'rc  B  A.,  Oil,  McCoil  -  Frontenac  and  lead  eventually  to  free  convertibility  of  curren- 

;  C.N.R.  APPOINTMENTS  1  qjj  con,panies.  cies,  an  objective  much  to  be  desired  will  have 

;  Senior  appointments  in  the!  -  -  !  been  accomplished  If,  on  the  other  hand,  de- 

f!  N  R  Hpnartmpnt  nf  nninni^atinn  r!Rftwv  7:v:i.i.ir.RRArH  :  Valuation  is  nullified  by  continuous  price  adjust- 


maintaining  present  markets. 

"At  the  moment,”  Mr.  Byers 


C.N.R.  APPOINTMENTS 


.  Senior  appointments  in  the 

C. N.R.  department  of  colonization 
and  agriculture  were  announced 
iiere  by  J.  S.  McGowan,  director 

of  the  department.  F.  B.  Kirk-  j  poration  for  six  months  ended  Oc-  '  TRADE  AND  TARIFF  CONFERENCE 

“a!  I';':'''  ^.les  »<  *81,430.  l  .^,.0.  and  t.rllt  dl.™..ion,  Cnltl.tad  .t 

Tnnni  nf’pH  p.inrHnl’pnHPn?”  ^  ^ecrease  of  4  per  ccnt  geneva  in  1917  continue.  Reports  of  the  sessions 

appoin  ted  superintendent  of  from  $80,049,716  for  corresponding  during  the  past  summer  suggest  that  the  prin- 
lettlement  for  the  system,  and  C.  j  period  a  year  ago,  while  net  in-  ciples  of  multilateral  trade  have  become  more 

D.  James,  formerly  chief  clerk,  is  come,  after  deducting  a  $354,777  widely  recognized  and  the  leading  nations  in 

.  appointed  assistant  to  the  direc-  i  currency  devaluation  adjustment,  world  trade,  the  United  States,  Britain  and  Can¬ 
tor  of  colonization  and  agricul-  fot^ned  jg  gse  013  or  $2  77  a  share  i  ®®e  moving  towards  more  liberal  commercial 

ture.  Both  will  have  their  head-  i  compared  with  $10,266,039  or  $3.29  '  Policies,  although  these  may  not  be  fully  imple- 
quarters  In  Montreal.  i  month..,  ended  O-to-  mend'd  for  some  time.  The  revii-ed  schedules 

•  _  1  ®  e''®®e  for  six  months  ended  Uvto  tariff  agreements  negotiated  between  the  ten 

A«npn  riATtf  a RPnnsrTMirvT  additional  nations  which  have  now  joined  the 

i  During  the  period  under  review,  general  agreement  and  the  twenty-three  ori- 
Hamilton,  Ont.  —  Appointment  |  the  corporation  availed  itself  of  the  ginal  members  achieved  no  spectacular  reduc- 
^  William  Baillie  aa  travelling  |  additional  bank  credit  of  $5,000,-  !  tion  in  the  tariff  walls,  but  they  continue  the 
imdltor  of  the  American  Can  Co.  000.  This  loan  is  payable  in  semi-  ,  basic  principles  outlined  in  the  Geneva  negotia- 

in  Canada,  is  announced  by  J.  R.  annual  installments  from  July  31.  ^  ug^  reduced  tariffs  on  sixtv-one  items 

Bums,  auditor  of  the  firm’s  Can-  1950  to  1953  with  privilege  of  pre-  b5u„d  aga^ 

•dian  division.  Frank  G.  Casey  payment.  Total  term  bank  loans  ^gj^gg  twenty-four  additional  items.  Of  par- 
iucceeds  Mr.  Baillie  as  chief  clerk  |  at  October  31,  last,  were  $25,000.-  ticular  importance  were  the  tariff  reduction.s 
•f  Hamilton  factory,  i  000.  1  obtained  by  Canada  from  the  United  States 


7iri  t  x'RRAr'U  valuation  is  iiuiimcu  uy  t;uiiLiiiuuus  aujuDi.- 

CROWN  ZELLERBACH  ;  economic  point  of  view, 

Lower  sales  and  earnings  are  re-  the  step  will  prove  to  be  abortive. 


ported  by  Crown  Zellerback  Cor¬ 
poration  for  six  months  ended  Oc¬ 
tober  31,  1949.  Sales  of  $81,430,- 


AMER.  CAN  APPOINTMENT 


under  the  most  favoured  nations  principle,  cen¬ 
tring  for  the  most  part  on  certain  types  of  steel 
products,  wood  products  auid  meat  and  dairy 
products. 

-  •  - 

THE  NATIONAL  SCENE 

Looking  at  our  domestic  picture,  it  may  be 
noted  that  the  national  economy  as  a  whole  has 
continued  at  a  high  level.  Conditions,  however, 
have  been  more  varied  than  was  the  case  in 
1948,  although  it  is  likely  that  there  will  be  an 
over-all  gain  this  year  and  it  is  now  anticipated 
that  the  dollar  volume  of  production  will  reach 
sixteen  billion  dollars  as  compared  with  fifteen 
and  a  half  billion  in  1948.  During  the  year  the 
number  of  people  at  work  reached  the  highest 
figure  in  the  employment  history  of  this  coun¬ 
try. 

Canadian  agriculture  begins  the  1949-1930 
crop  year  in  a  strong  financial  position  due  in  a 
large  measure  to  continued  high  returns  from 
the  sale  of  farm  products.  ’There  was,  however, 
earlier  in  the  year,  widespread  drought  and  in¬ 
sect  infestation  and,  consequently,  many  grain 
growers  in  western  Saskatchewan  and  eastern 
Alberta,  as  well  as  in  some  localities  in  central 
Canada,  suffered  heavy  crop  damage,  which  was 
not  fully  overcome  by  the  more  favourable  wea¬ 
ther  later  in  the  season. 

-  •  - 

INDUSTRY 

The  great  expansion  of  Canadjan  industry  in 
the  last  quarter  century,  and  notably  in  the  last 
decade,  is  a  tribute  to  the  enterprise  of  Canadian 
citizens.  It  is  estimated  that  in  the  last  ten 
years  manufacturing  capacity  in  Canada  has  in¬ 
creased  by  about  sixty  per  cent,  while  the  gross 
value  of  Canadian  manufacturing  production  per 
head  of  population  has  risen  from  about  two 
hundred  and  fifty  dollars  per  head  in  the  1926-29 
period  to  the  present  value  of  about  seven  hun¬ 
dred  and  fifty  dollars.  In  all,  thpre  now  are  ap¬ 
proximately  thirty-three  thousand  manufactur¬ 
ing  establishments  operating  in  Canada  produc¬ 
ing  goods  to  a  value  of  over  ten  billion  dollars 
yearly.  Industrial  production  has  moved  up¬ 
wards  and  reached  a  new  peacetime  high  to¬ 
wards  the  latter  part  of  this  year.  Vegetable  an^ 
animal  products,  from  the  latest  figures  avail¬ 
able,  contribute  the  greatest  gross  dollar  value 
of  production,  followed  by  wood  and  paper  pro¬ 
ducts,  iron,  textiles  and  non-ferrous  metals,  in 
that  order.  These  six  groups  account  for  nearly 
ninety  per  cent,  of  the  total  value  of  manufac¬ 
turing  production  in  Canada. 

- •  - - 

MINING  AND  OIL 

To-day  Canada  is  one  of  the  leading  produ¬ 
cers  of  minerals  and  current  production  is  valued 
at  well  over  eight  hundred  million  dollars  per 
annum  derived  from  about  sixty  different  sub¬ 
stances.  This  represents  a  substantial  increase 
in  dollar  value  over  any  previous  record,  with 
higher  values  per  unit  produced  and  increased 
volume  of  production  both  combining  to  bring 
about  a  new  peak.  Plans  are  proceeding  for  the 
development  of  the  Quebec  and  Labrador  iron 
ore  deposits  estimated  at  over  three  hundred 
million  tons.  The  initial  operations  are  projected 
at  a  minimum  of  ten  million  tons  per  annum, 
but  some  years  must  elapse  before  actual  pro¬ 
duction  will  be  under  way.  Also,  in  the  lower 
Quebec  region  the  production  of  titanium  is  ex¬ 
pected  to  commence  in  1950  with  an  objective 
which  it  is  planned  to  reach  in  1952,  of  220,000 
tons  of  titanium  slag  and  175,000  tons  of  pig 
iron  per  annum. 

The  present  petroleum  development  pro¬ 
gramme,  largely  in  Alberta,  but  extending  also 
into  Saskatchewan  and  Manitoba,  is  the  largest 
ever  undertaken  in  Canada.  Alberta  now  has 
nearly  one  thousand  productive  oil  wells,  over 
twice  as  many  a.s  a  year  ago,  and  Canadian  oil 
production  has  tripled  as  compared  to  two 
years  aM.  What  the  new  oil  discoveries  may 
mean  to*the  future  of  Canadian  economic  life  is 
as  yet  uncertain  but  if  there  are  further  dis¬ 
coveries  and  production  continues  to  increase  at 
the  pre.sent  rate,  oil  production  may  rival  agri¬ 
culture  in  importance  to  the  prairie  economy. 


Equally  topical  is  the  possibility  that,  by  becom¬ 
ing  self-sufficient  or  nearly  self-sufficient  in  oil, 
Canada  may  substantially  reduce  her  trade  de¬ 
ficit  with  the  United  States.  In  1948  aggregate 
oil  imports  from  all  sources  amounted  to  about 
three  hundred  millions  in  United  States  dollars. 

The  increase  in  the  tempo  of  the  develop¬ 
ment  of  the  natural  resources  of  the  country, 
to  which  I  have  just  referred,  is  undoubtedly  of 
major  importance  to  our  economy.  One  can  well 
envisage  that,  with  our  new  oil  potentials  and 
the  possibilities  of  substantially  increased  ship¬ 
ments  of  metals  to  the  United  States  markets, 
the  current  deficit  in  our  trade  with  that  coun¬ 
try  should  progressively  decline  and  that,  in  due 
time,  a  shift  in  our  pattern  of  trade  may  de¬ 
velop. 

To-day  we  face  uncertainties.  The  attempts 
to  gain  control  of  men’s  minds,  which  is  the 
goal  of  the  totalitarian,  throw  difficulties  in 
the  way  of  efforts  to  establish  an  orderly  trad¬ 
ing  world.  Yet  the  advantage  of  peaceful  and 
universal  trade  are  so  obvious  that  one  cannot 
help  but  be  strongly  hopeful  that  common  sense 
will  prevail. 

All  in  all  the  year  just  closing  has  been  a 
good  one  for  Canada.  Our  trade  generally  has 
reached  top  figures  and  employment  has  been 
quite  well  maintained  in  most  fields  of  endea¬ 
vour.  In  so. far  as  the  immediate  future  is  con¬ 
cerned  I  think  it  safe  to  conjecture  that  the 
coming  year  will  bring  satisfactory  results  in 
the  aggregate.  It  is  true  that  competition  is  be¬ 
coming  increasingly  vigorous  both  at  home  and 
from  outside  of  our  borders,  but  there  is  great 
enterprise  in  the  Canadian  people  and  given  a 
reasonably  stable  world  there  is  no  basis  for 
pessimism. 

-  • - - 

General  Manager's  Address 

Following  on  from  the  record  acf.vit'es  of 
1948  the  Canadian  economy  has  continued  in  a 
generally  upward  direction  and  yea:’-end  aggre¬ 
gate  figures  of  national  income  and  production 
vvill  indicate  further  inductrial  progress  this 
year,  This  sustained  upward  trend  is  reflected 
in  the  present  position  of  the  Bank.  Duri.ig  thfe 
fiscal  year,  assets  increased  by  some  117  mil¬ 
lions  of  dollars — a  somewhat  greater  climb  than 
that  of  last  year — and  the  figure  is  now  1,646 
millions. 

In  accordance  with  Section  61,  subsection  7, 
of  The  Bank  Act,  each  Chartered  Bank  must 
pay  to  the  Bank  of  Canada,  within  30  days 
after  the  1st  January  next,  the  amount  of  notes 
outstanding  in  Canada  at  that  date  which  it  had 
previously  issued  for  circulation  in  Canada.  This 
is  the  culmination  of  a  process  of  gradual  reduc¬ 
tion  of  chartered  bank  notes  which  has  been  in 
effect  for  some  years  past.  The  Bank  of  Canada 
will  thus  become  the  redemption  agent  of  all 
the  outstanding  Canadian  circulation  of  the 
Chartered  Banks.  The  circulation  privileges  of 
bank  note  issue  by  the  Chartered  Banks  was 
given  formal  approval  in  the  first  Bank  Act  and 
this  function  performed  by  -the  Banks  over  the 
past  75  years  has  contributed  to  the  develop¬ 
ment  of  Canada.  With  this  function  now  ter¬ 
minating  the  double  hability  feature  of  bank 
shares  will  disappear. 

- - - - - -  • - 

DEPOSITS 

An  increase  of  122  millions  is  shown  in  de¬ 
posits  this  year  as  contrasted  with  93  millions 
last  year,  "rhe  Balance  Sheet  which  is  before 
you  gives  a  breakdown  of  this  liability  in  va¬ 
rious  classifications,  but  probably  the  most 
significant  figure  is  contained  under  the  head¬ 
ing  "Deposits  by  the  Public  bearing  interest”, 
etc.  The  bulk  of  the  deposits  under 'this  head¬ 
ing  is  in  personal  savings  and  the  increa.se  of  .58 
millions  over  last  year  at  once  denotes  the 
thrift  and  saving.s  habits  of  the  people  of  this 
Dominion  and  also  reflects  the  generally  fa¬ 
vourable  economic  conditions  within  the  Do¬ 
minion. 

- • - - 

INVESTMENTS 

Our  investment  portfolio  covering  Dominion 
and  Provincial  Governments  and  Municipalities 


issues  shows  a  modest  increase  over  last  year 
of  $4  million.  The  return  from  such  securities 
over  the  cost  of  money  to  the  Bank  is  low — a 
very  small  fraction  of  1  per  cent.  However,  these 
securities  could  readily  be  converted  into  cash, 
they  are  not  subject  to  wide  market  fluctuations, 
and  consequently  represent  a  safeguard  for  our 
depositor’s  funds. 

Public  securities  other  than  Canadian  are 
mainly  represented  by  short-dated  United  King¬ 
dom  and  United  States  Government  bonds  held 
as  a  reserve  against  sterling  and  United  States 
dollar  deposits  carried  by  our  customers  at  our 
branches  abroad. 

Other  Bonds,  Debentures  and  Stocks  are  up 
during  the  year  by  $3  Vs  million.  The  rate  of  ex¬ 
pansion  here  is  sharply  down  from  last  year 
which  may  be  ascribed  to  the  fact  that  the 
public  generally  is  becoming  more  receptive  to 
private  securities. 

While  on  the  subject  of  investment,  it 
might  be  noted  that  over  the  past  few  years 
great  strides  have  been  made  in  the  expansion 
and  improvement  of  industrial  and  commercial 
plant  and  equipment  which  has  involved  heavy 
capital  investment  and  this  has  been  a  sus¬ 
taining  influence  on  the  high  level  of  business 
and  employment.  Having  regard  for  past  ex¬ 
perience,  there  must  be  an  annual  rate  of  capi¬ 
tal  investment  that  fits  in  with  the  orderly 
growth  of  an  economy  such  as  ours,  although  so 
far  it  is  difficult  to  express  in  figures  such 
over-all  investment.  It  is  important  to  our  eco¬ 
nomy  that  private  capital  investment  be  encou¬ 
raged  among  our  own  people,  but  also  the  fac¬ 
tors  must  be  such  that  citizens  of  other  lands 
will  view  our  investment  possibilities  with  fa¬ 
vour.  It  is  essential,  therefore,  that  a  climate 
continue  to  be  developed  and  sustained  wherein 
risks  and  returns  come  into  line  and  where  in¬ 
dividual  and  corporate  judgments  be  given  ade¬ 
quate  scope. 

- •  — - - 

LOANS 

Current  loans  this  year  have  increased  $59 
riillion.  This  is  almost  double  the  increase  of 
1948.  Steady  upward  price  movements  (fortu¬ 
nately  on  a  small  scale),  a  sustained  expansion 
in  industrial  plant  and  equipment  plus  the  con¬ 
tinued  buoyancy  of  the  Canadian  economy  to 
which  I  have  made  previous  reference  have  con¬ 
tributed  to  this  position. 

- • - 

VOLUME 

So  far,  I  have  dealt  only  in  figures  which 
have  a  dollar  sign  in  front,  but  I  am  pleased 
to  say  that  the  progress  made  dollar-wlse  has 
been  matched  in  the  increased  number  of  our 
customers,  depositors,  borrowers  and  others  who 
use  the  facilities  of  the  Bank. 

The  number  of  deposit  accounts  increased  by 
38,600,  and  borrowers  by  11,300. 

In  addition,  there  has  been  a  further  en¬ 
largement  of  the  number  who  have  a  proprie¬ 
tary  interest  in  the  Bank  as  our  shareholders 
have  increased  by  450  and  now  stand  at  13,- 
936. 


The  figures  which  you  have  before  you  be¬ 
speak  the  calibre  of  the  staff.  The  over-all  in¬ 
crease  in  the  Balance  Sheet  and  the  level  of  our 
earnings  tell  the  story  of  initiative,  energy  and 
good  staff-customer  relationships.  We  have  a 
large  staff — some  7,500 — scattered  over  the 
length  and  breadth  of  the  Dominion,  in  the 
United  Kingdom,  the  United  States  and  the 
We.st  Indies.  Spread  as  they  are,  authority  is 
widely  diffu.sed  and  I  cannot  speali  loo  liighly  of 
the  manner  in  which  the  Managers  and  Accoun¬ 
tants  throughout  the  service  have  accepted  and 
wisely  used  their  delegated  authority.  The  men 
and  women  in  the  clerical  positions  in  the 
branches  have  also  contributed  to  the  giving  of 
cheerful  and  efficient  service  to  the  public.  It 
i.s  a  pleasure  for  me  to  express  appreciation  to 
the  members  of  the  staff  for  a  good  job  wc'l 
done,  and  I  am  sure  this  will  be  heartily  en¬ 
dorsed  by  the  shareholders  here  to-day. 


'The  Hnandal  1111165 


The  Trend 

of  the 

Stock  Market 

_ By  ANA1.YS1 _ 

Market  Advance  Faltering 

Although  the  New  York  market  is  still  moving  up,  at  the 
time  of  writing,  it  is  doing  so  only  on  very  large  volume.  The 
number  of  transactions  has  increased  considerably  over  the  past 
week. 

In  a  period  of  7^/2  trading  days,  during  which  the  volume 
has  been  increasing,  the  average  daily  turnover  has  been  about 
1,700,000  shares.  Over  the  same  period,  the  industrial  average 
has  gone  up  about  two  points  and  the  rail  average  has  gone  up 
about  one  point. 

On  the  days  when  volume  was  lower  than  the  average  for 
the  period,  prices  tended  to  be  weak.  They  picked  up  only  when 
trading  pushed  up  close  to  the  2,000,000  mark. 

These  relationships  appear  very  significant.  It  would  seem 
that  prices  can  hold  their  own  at  this  stage  of  the  movement 
only  when  volume  of  sales  is  about  1%  million  shares  and  that 
gains  can  be  made  only  when  volume  is  around  2  million  shares. 
That  is  not  a  heathy  situation. 

We  have  had  three  days  recently  when  turnover  reached 
the  two  million  mark  —  but  we  can  hardly  expect  a  long  series 
of  such  days.  The  present  situation  seems  to  indicate  quite 
clearly  that  if  the  volume  of  trading  falls  off  to  around  IVi 
million  shares  a  day  or  less,  then  prices  will  drop. 

It  now  appears  that  the  intermediate  bull  movement  is  in 
its  last  stage.  Trading  positions  should  now  be  liquidated  while 
activity  is  sufficiently  high  to  absorb  offerings.  Long  term 
holdings  need  not  be  disturbed,  but  profits  should  be  taken  on 
stocks  which  were  bought  earlier  in  the  year  for  speculation. 

Buyers  and  Sellers 

One  point  often  lost  sight  of  in  a  bull  market  is  the  fact 
that,  for  every  buyer,  there  must  be  a  seller.  Stocks  do  not  appear 
from  or  disappear  into  some  mysterious  reservoir.  They  merely 
change  hands. 

The  more  optimistic  observers  may  point  to  the  large  volume 
as  representing  a  wider  desire  by  the  public  to  purchase  of 
stocks.  But  there  has  been  a  corresponding  increase  in  the  number 
who  are  willing  to  sell.  Judging  by  the  trend  of  turnover,  there 
are  twice  as  many  persons  willing  to  sell  now  as  there  were 
three  months  ago. 

Why  are  the  sellers  selling?  Obviously  they  believe  that 
prices  are  now  high  enough,  or  perhaps  too  high.  This  large 
volume  is  not  likely  to  be  coming  from  small  individuals.  It  has 
the  appearance  of  professional  selling,  an  attempt  by  the  large 
market  traders  to  unload  their  holdings  at  the  top  of  the  market. 

The  upward  move  may  not  be  entirely  over  yet.  It  is  quit© 
possible  that  volume  will  remain  high  for  several  weeks  and  that 
prices  may  be  pushed  up  still  further,  possibly  four  or  five  points 
on  the  market  averages.  However,  it  may  be  expected  that  the 
trend  lines  will  be  broken  and  the  market  will  turn  down  definitely 
before  the  end  of  January. 

(Written  at  the  Wednesday  close) 

Housing  Scheme 

In  B.C.  Approved  Increased  earnings  are  expected 

_  for  the  coming  year,  reports  G.  M. 

Details  of  Joint  Plan  SS’4 

NA^Orked  Out  By  Premier  maintained  at  a  high  level  and  de- 
Johnson  |mand  for  brick  shows  no  signs  of 

_  diminishing.  Unfilled  orders  at 

(Special  to  The  Financial  Times)  Oct.  31  totalled  over  11,000,000 
Vancouver.  —  A  joint  housing  bricks.  Profits  have  increased  con- 
scheme  in  British  Columbia  in  siderably  during  the  past  three 
which  the  provincial  and  federal  t^s  The  effort  and  expense 
governments  will  share  has  been  entailed  in  modernizing  the  plant 
®  ,  have  been  3ustified,  president  adds. 

■  Company  recently  increased  the 

Premier  Byron  I.  Johnson  work- 

ed  out  the  details  of  the  program  margin. 

whereby  Ottawa  will  shoulder  75  _ 

per  cent  of  the  cost  during  a  recent  aa# ii;_— 

conference  in  Ottawa.  A  series  of  capital  Wire  (tailing 

regional  meetings  will  be  held  on  |ii  Preference  Shares 

the  coast  to  iron  out  the  applica-  _ 

tion  of  the  plan  in  the  cities  and  Capital  Wire  Cloth  &  Manufac- 
municipalities  concerned.  turing  Ltd.  has  told  shareholders 

Just  how  far  the  municipalities  that  it  is  calling  for  redemption 
will  co-operate  in  the  program  has  all  of  its  outstanding  convertible 
yet  to  be  determined.  It  has  been  preference  shares  of  no  par  value, 
suggested  that  they  may  organize  The  redemption  price  is  set  at 
the  land  available  for  the  project,  $26.50  per  share,  plus  12  Vs  cents 
for  one  thing.  ^  share  covering  accumulated  di- 

Under  the  scheme  approved  in  vidends.  It  is  announced  that  the 
Ottawa  and  Victoria,  large  blocks  regular  quarterly  dividend  due 
of  houses  will  be  built  at  the  lowest  December  1st  will  be  paid  as 
obtainable  under  the  system  of  usual. 

granting  large  contracts.  Redemption  price  will  be  paid 

Those  desirous  of  securing  in  Canadian  funds  at  the  Royal 
houses  therefore  will  benefit  from  Trust  Company  office,  Ottawa,  on 
the  lowest  construction  costs  both  presentation  of  share  certificates. 

as  to  rental  or  purchase  under  the  - 

national  housing  scheme.  TREASURY  BILLS 

Legislation  covering  the  agree-  Bank  of  Canada  announces  that 
ment  with  the  federal  government  tenders  have  been  accepted  for  the 
will  be  submitted  to  the  legislature  full  amount  of  $75,000,000  Do- 


for  approval. 


minion  of  Canada  treasury  bills. 


Basic  aim  of  the  program  is  to  dated  December  9  and  due  March 
relieve  the  housing  shortage,  which  i(j.  The  average  discount  price  of 
continues  acute,  in  British  Colum-  the  accepted  bills  was  99.87276  and 
bia.  the  average  yield  was  0.511  per 

-  cent.  Previous  average  yield  cn 

COOKSVILLE  CO.  FIRE  November  25  was  0.512  per  cent. 

The  plant  of  Cooksville  Com-  - - 

pany  Ltd.,  which  was  swept  by  B.C.  ELECTRIC  PLANT 
fire  on  August  16  will  be  in  op-  Vaiicouver.  —  The  Bridge  River 
eration  again  by  the  end  of  Jan-  plant  of  B.C.  Electric  Company 
uary  1950,  the  company  reports,  will  be  the  greatest  source  of  elec- 
Damage  done  by  the  fire  was  not  trical  energy  in  western  Canada 
as  serious  as  many  reports  made  with  the  installation  of  a  new  62,- 
out,  although  first  impressions  000  horsepower  generator,  now  be- 
were  that  production  facilities  of  ing  brought  into  operation,  the 
the  large  plant  had  been  totally  company  announces.  This  is  the 
destroyed.  One  of  the  kilns,  third  such  unit  to  be  operated  by 
which  has  a  capacity  of  15,000,-  B.C.  Electric.  It  will  be  capable 
000  bricks  per  annum,  has  been  of  developing  186,000  horsepower, 
in  full  production  without  inter-  Ultimate  potential  of  the  Bridge 
ruption  at  the  usual  rate  of  out-  River  hydro  site  is  620,000  h.p. 
put.  A.  E.  Grauer,  president,  says 

- — —  B.C.  Electric  now  has  ample  power 

NEW  GOLDVUE  MINES  1  for  all  domestic,  commercial  and 
The  Montreal  Curb  Market  has  '  industrial  needs. 

been  advised  by  New  Goldvue  |  - 

Mines  Limited  that  Torny  Finan-  HEADS  MONT.  TELEGRAPH 
cial  Corporation  Limited  has  At  a  meeting  of  the  board  of 
taken  down  and  paid  for  75,000  directors  of  The  Montreal  Tele¬ 
shares  of  Capital  stock  at  1714  I  graph  Company,  Charles  F.  Sise 


Anglo  Canadian 
New  Issue  Out 

Convertible  Debentures 
of  $4  Million  at  4  Per 
Cent  Otferred 

Offering  was  made  during  past 
week  by  Nesbitt  Thomson  &  Co. 
Ltd.,  Osier,  Hammond  &  Nanton 
Ltd.,  and  Tanner  &  Co.  Ltd.  of  an 
issue  of  $4  million  4  per  cent,  con¬ 
vertible,  sinking  fund  debentures 
of  Anglo-Canadian  Oil  Ltd.,  due 
November  1st,  1964. 

Debenture.s,  which  are  conver¬ 
tible  into  stock  of  company  on 
basis  of  19  shares  of  each  $100 
principal  amount  up  to  October 
31st  1951,  17  shares  per  $100  up  to 
October  31st  1953,  and  16  shares 
per  $100  up  to  October  31st  1955, 
were  offered  at  par  and  accrued 
interest  to  yield  4  per  cent. 

Shareholders  of  company  are  be¬ 
ing  asked  to  authorize  increase  in 
capital  from  existing  3  million 
shares  —  of  which  2,365,000  shares 
are  presently  outstanding  —  to  5 
million  shares. 

Anglo  -  Canadian  has  had  no 
funded  debt  since  redemption  in 
1941  of  an  issue  of  first  and  closed 
mortgage  5yz  per  cent  bonds  by  its 
subsidiary  Drilling  Contractors 
Ltd.  The  original  authorized  capi¬ 
talization  of  Anglo-Canadian  was 
1  million  shares  of  no  par  value. 
This  was  increased  in  1938  to  the 
present  3  million  no  par  shares. 

The  company  operates  as  an  oil- 
development  and  holding  company 
in  western  Canada  with  interests 
in  33  producing  wells  in  Turner 
Valley,  Alberta.  The  company 
owiis  16  of  the  wells  and  has  in¬ 
terests  in  8  producing  wells  in  the 
Redwater  area  and  7  producing 
wells  in  the  Leduc-Woodbend  area. 

A  joint  development  program 
with  Home  Oil  Company  in  1949 
brought  in  substantial  production 
and  the  partnership  has  consider¬ 
able  exploration  and  development 
currently  underway.  These  in¬ 
clude  joint  operations  in  the  Red- 
V/ater  area  where  a  lease  has  been 
acquired.  The  Home-Anglo  team 
recently  completed  their  twelfth 
well  on  their  Redwater  leases. 

Week's  Bond  Issues 
Total  $22,665,610 

New  bond  issues  offered  the 
public  in  Canada  for  the  week 
ended  December  5  amounted  to 
$22,665,610,  according  to  the  com¬ 
pilation  of  A.  E.  Ames  and  Com¬ 
pany  Ltd.  The  total  bond  finan¬ 
cing  included  an  issue  of  $15  mil¬ 
lion  by  the  province  of  British 
Columbia.  The  remainder  was  en¬ 
tirely  composed  of  various  muni¬ 
cipal  issues. 

The  cumulative  total  for  this 
year  to  December  5  was  $471,865,- 
394  compared  with  $4,631,340,335 
up  to  December  6  in  the  preced¬ 
ing  year.  ^ 

The  municipal  issues  during  the 
W'eek  included  a  $3  million  issue 
by  the  City  of  Haljfax  and  offer¬ 
ings  by  the  City  of  Ottawa  total¬ 
ling  $2,242,300. 

P.E.I.  DEBENTURES 

An  issue  of  $2,000,000  Province 
of  Prince  Edward  Island  3  per  cent 
debentures  has  been  awarded  to  a 
ryndicate  comprising  the  Bank  of 
Montreal,  Royal  Securities  Corp. 
Ltd.  and  Cochran,  Murray  &  Co. 
Ltd.,  at  98.786.  Debentures  will  be 
dated  December  15,  1949  and  ma¬ 
ture  December  15,  1963.  Purpose 
of  issue  is  to  fund  bank  loan  in¬ 
curred  in  connection  with  high¬ 
ways  and  other  capital  expendi¬ 
tures.  It  is  expected  that  the 
public  offering  price  will  be  99’,4. 

NEW  EXCHANGE  MEMBERS 
Charles  Allebone,  a  partner  in 
the  stock  brokerage  firm  of  Jack- 
son,  Allebone  &  Company,  has 
been  elected  a  member  of  the 
Montreal  Stock  Exchange.  L.  S. 
Jackson,  a  partner  of  the  same 
firm,  has  been  elected  a  member 
of  the  Montreal  Curb  Market. 


Novo  Scotia  Debenture 
Issue  of  $9  Million 

A  new  issue  of  $9,000,000  Prov¬ 
ince  of  Nova  Scotia  3  per  cent 
debentures  has  been  sold  to  a  large 
syndicate  of  investment  dealers 
and  banks  headed  by  Wood,  Gundy 
&  Company  Limited;  McLeod, 
Young,  VYeir  and  Company  Lim¬ 
ited;  Cochran  Murray  &  Co.  Lim¬ 
ited,  and  The  Bank  of  Montreal. 

The  debentures  will  be  dated 
December  15th,  1949,  and  will  ma¬ 
ture  on  December  15th,  1967.  The 
offering  price  is  99.75  and  interest, 

I  to  yield  about  3.02  per  cent. 

I  The  proceeds  of  this  issue  will 
bo  used  to  the  extent  of  $4,300,000 
I  for  refunding  the  balance  of  an 
t  i.ssue  due  December  15th,  1949; 

'  $1,800,000  for  Advance  to  the  Nova 
Scotia  Power  Commission,  and  rhe 
remainder  for  funding  Capital  Ex¬ 
penditures  of  the  Province.  An 
j  annual  sinking  fund  will  be  estab- 
I  lished  for  this  issue  amounting  to 
I  2  per  cent  of  the  principal  amount 
of  the  debentures,  which  will  be 
non-callable. 

j  Debentures  of  this  new  issue  will 
I  be  available  in  denominations  of 
one  thousand  dollars. 

The  financial  record  of  the  Prov¬ 
ince  h£is  shown  a  surplus  of  ordi¬ 
nary  revenue  over  ordinary  expen- 
{  diture  in  each  of  the  past  ten  fiscal 
I  years,  the  surplus  for  the  year 
ended  November  30th,  1949  being 
estimated  as  in  excess  of  $2,300,- 
000. 

Quebec  Forests 
Dwindling  Fast 

Expert  Sees  Supply  May 
Be  Short  Of  Mills'  Total 
Requirements 

Quebec  —  Thomas  Maher,  for¬ 
estry  engineer,  told  the  29th  an¬ 
nual  convention  of  Quebec  For¬ 
estry  Engineers’  Association  that 
Quebec  Province’s  annual  cut  of 
I  wood  has  jumped  from  4,000,000 
i  cords  in  1937  to  7,000,000  cords, 
j  Forest  reserves  have  disappear- 
j  ed,  he  said,  wood  has  been  ex- 
1  ported  and  the  total  area  of  new 
planting  amounts  to  only  750 
acres.  The  extent  of  planting 
would  provide  only  6,000  cords  of 
wood  in  the  next  50  years. 

Mr.  Maher  asked  if  there  is 
enough  wood  in  Quebec  to  con¬ 
tinue  supplying  48  pulp  and  paper 
mills  in  the  province,  four  in  New 
Brunswick  and  others  in  Ontario 
and  the  United  States.  He  won¬ 
dered  whether  cutting  should  not 
be  reduced  by  50  to  75  per  cent. 

The  speaker  outlined  the  wood 
resources  in  various  parts  of  the 
province,  and  said  they  supply 
annually  429,000  cprds  of  wood 
to  Ontario  mills,  450,000  to  New 
Brunswick  mills  and  350,000  cords 
to  the  United  States. 

Mr.  Maher  said  he  hoped  the 
public  and  governments  would 
support  forestry  engineers  in  their 
efforts  for  forestry  protection. 
He  said  the  Quebec  Government 
has  taken  such  protective  mea¬ 
sures  as  providing  legislation  to 
restrict  exports  of  wood  to  re¬ 
gulate  cutting  and  use  of  forests 
and  to  halt  building  of  new  mills. 

United  Bond  And  Shore 
Reports  Net  Profit  Up 

Substantially  increased  net  pro¬ 
fit  at  $21,765  compared  with  $18,- 
124  in  the  previous  period  is  re¬ 
ported  by  United  Bond  and  Share 
Ltd.  for  the  fiscal  year  ended 
September  30.  Earnings  in  the 
latest  year  were  equivalent  to  82 
cents  per  share  as  against  69 
cents  in  1948,  and  dividends  to¬ 
talling  70  cents  a  share  on  com¬ 
mon  were  paid  compared  with  60 
cents  in  the  preceding  year. 

Net  asset  value  of  the  com¬ 
pany  based  on  market  prices  as 
at  September  30,  1949  was 

$441,986  as  compared  with  $431,- 
422  a  year  earlier.  Holdings  of 
Canadian  stocks,  at  cost  or  book 
value,  were  shown  at  $218,092. 
Canadian  bonds  at  $100,375,  and 
United  States  stocks  at  $116,230. 


New  Municipal  Bond  Issues 


Mine  Dividends  I 


MARKET  AVERAGES  AND  VOLUME 
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NEW  YORK  STOCK  EXCHANGE  <Dow-Jones) 


cents  per  share. 


!  was  appointed  president,  and  Lt.- 


There  are  25,000  shares  still  i  Col.  Allan  A.  Magee,  D.S.O.,K.C., 
under  firm  commitment  at  17*,^  was  appointed  vice-president.  H. 
cents  per  share  and  options  on .  Millar  Rawlings  was  elected  a 
200,000  shares  at  17%  cents;  |  member  of  the  board  of  direc- 
300,000  at  20  cents;  300,000  at  j  tors. 

25  cents;  300,000  at  30  cents  and  ■  - — 

300,000  shares  at  35  cents  per ;  Estimated  seed  potato  produc- 
share.  i  tion  in  Canada  during  1949 

There  are  1,491,171  shares  out-  |  amounted  to  18,985,341  bushels 
standing  and  1,508,829  shares  in  |  compared  with  21,712,300  bushels 
the  treasury.  in  1948. 
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I  The  Catholic  School  Commission 
I  of  Coaticook,  in  the  county  of 
Stanstead,  has  sold  a  $26,000  serial 
fifteen-year  bond  issue.  The  3'/r> 
loan  1950-64  has  been  awarded  for 
I  a  price  of  98.388  to  Gairdner  & 

!  Co.,  Ltd.  The  money  will  cost  the 
I  senool  corporation  a  net  average 
interest  of  3.2259?-. 

The  new  bonds,  which  may  be 
redeemed  by  anticipation,  are  dat¬ 
ed  September  1,  1949  and  they 
mature  from  1950  to  1964  inclusi¬ 
vely.  The  loan  has  been  incurred 
for  purchase  of  property  and  trans¬ 
forming  into  classrooms. 

Toronto.  —  A  new  i.ssue  of  $625,- 
000  town  of  Oakville,  Ont.,  three 
per  cent  and  3%  per  cent  serial 
debentures  due  1950-69  has  been 
sold  by  tender  to  Wood,  Gundy  and 
Co.,  Ltd.,  and  the  Canadian  Bank 
of  Commerce  at  a  cost  to  the  town 
of  approximately  3.23  per  cent. 

Wood,  Gundy  have  also  purchas¬ 
ed  by  tender  a  new  issue  of  $35,000 
township  of  Barton,  Ont.,  3%>  per 
cent  serial  debentures,  due  1950-64, 
at  a  cost  of  3.58  per  cent  to  the 
township. 

The  Town  of  Chftteau-d’Eau,  in 
the  county  of  Quebec,  has  sold  a 
$28,000  serial  fifteen-year  bond 
issue.  The  3%9{>  loan  1951-65  has 
been  awarded  for  a  price  of  97.50 
to  a  syndicate  composed  of  J.  E. 
Laflamme  Ltd  and  Grenier,  Ruel 
&  Co.,  Inc.  The  money  will  cost 
to  the  corporation  a  net  average 
interest  of  3.746 9?i. 

The  new  bonds,  which  may  be 
redeemed  by  anticipation,  are 
dated  January  1,  1950  and  they 
mature  from  1951  to  January  1, 
1965  inclusively,  the  semi-annual 
interest  coupons  being  payable  on 
January  1  and  July  1  of  each 
year. 

ARVIDA  SCHOOL  COM.M. 

The  Catholic  School  Commission 
of  Arvida,  in  the  county  of  Chicou¬ 
timi,  has  made  the  most  favourable 
financing  of  the  current  year  on 
the  municipal  and  school  bond 
market  of  the  Province.  A  syndi¬ 
cate  composed  of  Dudley  Dawson 
Ltd  and  J.  T.  Gendron  Inc.  has  paid 
98.194  for  a  $810,000  serial  twenty- 
year  bond  issue  comprising  $336,- 
000  at  2%9'o  1950-59  and  $471,000 
3%  1960-69.  The  school  commis¬ 
sion  obtains  its  money  at  a  net 
average  interest  of  3.131% 

The  new  bonds,  which  may  be 
redeemed  by  anticipation,  are  dat¬ 
ed  October  1,  1949  and  they  mature 
•  from  1950,  1969  inclu.sively,  the 
semi-annual  interest  coupons  being 
payable  on  April  1  and  October  1 
■  of  each  year.  The  loan  has  been 
incurred  for  construction  of  a  new 
class  room  and  for  the  purchase  of 
the  St.  George  School  and  exten¬ 
sions  to  same. 

TOWN  OF  STE.  FOY 

The  Town  of  Ste.  Foy,  in  the 
county  of  Quebec,  has  sold  a  first 
block  of  $528,000  on  a  $880,000  au¬ 
thorized  by-law.  The  serial  fifteen- 
year  loan  comprising  $102,000  at 
3%  1950-63  and  $425,000  at  3%% 
1964  has  been  awarded  for  a  price 
of  97.416  to  a  syndicate  composed 
of  Gairdner  &  Co.,  Ltd,  Banque 
Canadienne  Nationale,  J.  T.  Gen¬ 
dron  Inc.,  Lagueux  &  Desrochers 
Ltd  and  Dudley  Dawson  Ltd.  The 
money  will  cost  a  net  average  in¬ 
terest  of  3.462%  to  the  corporation. 

The  new  bonds,  which  may  be 
redeemed  by  anticipation,  are  dat¬ 
ed  July  1,  1949  and  mature  from 
1950  to  1964  inclusively.  The  loan 
has  been  incurred  for  waterworks. 

VILLAGE  OF  AMQLT 

The  Village  of  Amqui,  in  the 
county  of  Matapedia,  has  sold  a 
$60,000  serial  fifteen-year  bond 
issue.  The  3%%  1951-65  loan  has 
been  awarded  for  a  price  of  95  to 
a  syndicate  composed  of  Grenier, 
Ruel  &  Co.,  Inc.  and  J.  E.  La¬ 
flamme  Ltd.  The  net  cost  of  the 
money  borrowed  is  computed  at 
4.002% 

The  new  bonds,  which  may  be 
redeemed  by  anticipation,  are 
dated  January  1,  1950  and  they 
mature  from  1951  to  1965  inclu-  j 
sively.  The  loan  has  been  incurred  , 
for  waterworks,  fire  prevention,  j 
and  debt  consolidation.  | 

TOWN  OF  RIMOI  SKI  ! 

The  Town  of  Rimouski  has  sold  | 
a  $94,000  serial  ten-year  renewal  ■ 
loan.  The  issue  carries  3'?  in-  | 
terest  1950-59  and  it  has  been 
awarded  to  a  syndicate  composed 
of  Banque  Canadienne  Nationale 
and  Casgrain  &  Co.,  Ltd  for  a 
price  of  97.10.  The  money  will 
cost  to  the  corporation  a  net  av¬ 
erage  interest  of  3.3829? . 

The  new  bonds,  which  may  be 
redeemed  by  anticipation,  are 
dated  June  1,  1949  and  mature 
from  1950  to  1959  inclusively. 

I  The  loan  has  been  incurred  to  re¬ 
place  bonds  issued  but  unsold. 

BEAl’PORT-EAST 

!  Village  of  Beauport-East ,  has 
j  sold  a  $40,000  serial  20-year  i.ssue 
comprising  $7,500  at  three  per 
I  cent.  1950-54.  and  $32,500  at  3  1-2 
i  per  cent.,  1955-69.  Bonds  were 
awarded  for  a  price  of  97.50  to  a  ' 
syndicate  composed  of  Grenier,  ; 
Ruel  and  Co.  Inc.  and  J.  E.  La-  . 
flamme  Ltd.  Net  cost  of  the  mon-  | 
ey  borrowed  is  computed  at  3.74  | 
per  cent. 

LONGl'ELTL  SCHOOL  COMM. 

Longueuil  Catholic  School  Com-  i 
I  mission  has  sold  an  issue  of  $684,-  | 
>  500  serial  15-year  bonds  bearing 


Top  $23  Million 


1  Vancouver  —  Problems  of  fo- 
‘  reign  investment  are  national 


C.I.F.  Evolves 
New  Plan  For 


Total  Payments  by  28 1®"®®  Buying  Sharos 

^  f  ^  ' _ ^  !  there  are  fewer  restrictions  in  in-  :  " 

Oompanies  tor  L^urrent  i^emational  trade.  Col.  A.  M.  :  ^  ~  j  . 

Month  j  Brown,  retiring  president,  told  I  Thrift  Scheme  MakoS 

-  the  annual  meeting  of  the  Bri-  \  fasy  Accumulation  of 

More  than  $23,000,000  will  be  |  tish  Columbia  Bond  Dealers’  As- 

distributed  this  month  by  28  min- I  sociation.  Estate  tor  the  bmall 

I  ing  companies,  all  but  two  of  He  said  it  was  probable  that  for  Investor 

I  which  get  their  revenue  from  min-  some  years  to  come  Canada  would  !  - 

ing  in  Canada.  have  to  give  away  some  of  its  Of  interest  to  investors  of  mode- 

Largest  distribution  is  Inter-  I  surplus  production  in  order  to  rate  means  is  a  plan  devised  by 

national  Nickel's  $11,667,220  out- |  keep  her  own  people  actively  em- :  Calvin  Bullock  Ltd.  Montreal 
lay,  and  next  are  two  more  base  ployed.  He  added  that  there  was  which  permits  of  systematic  pur- 

j  metal  operations,  Hudson  Bay  I  a  greater  realization  of  the  old  chase  of  Canadian  Investment 

I  Mining  and  Smelting  with  $2,-  !  truth  that  prosperity  consisted  of  Fund  shares  by  the  Christmas 

I  757,973  and  Noranda  Mines  with  j  activity  and  not  of  accumulation.  Club  method.  The  plan,  called  the 

$2,239,772.  The  meeting  elected  A.  H.  '  Canadian  Investment  Fund  Thrift 

Price  declines  in  non-ferrous  Cater  president,  N.  J.  Alexander  plan,  incorporates  the  features  of 
:  metals  will  reduce  earnings  for  1  ^Jid  J.  D.  Munro,  vice-presidents;  j  “dollar  averaging”  and  “compound 

most  of  the  larger  Canadian  pro- [  H.  J.  Bird,  secretary-treasurer  interest'’. 

I  ducers,  nevertheless  year-end  fi-  |  Geoffrey  Wootten,  A.  Donald  it  is  pointed  out  by  the  Calvin 
gures  will  be  relatively  better  Lauder,  J.  L.  MacKee  and  J.  B,  Bullock  organization  that  a  plan 
than  those  of  United  States  com-  j  Crane,  members  of  the  executive  of  this  sort  has  been  requested  by 
panies  because  of  internal  price  committee.  j  ^  great  many  investment  dealers 

supports  arising  from  U.S.  stock-  i  and  their  salesmen  who,  in  turn, 

pile  purchases  and  the  10  P®*"  i  reflecting  the  needs  and  de¬ 
cent  Canadian  currency  devalua- ]  rnands  of  their  clients  and  of  in- 

tion  on  September  20.  I  vestors  generally.  It  will  supple- 

Two  Canadian  companies  op- j  |,OSS  PSSt  I  GST  ,  ment  rather  than  conflict  with 

erating  in  other  countries  are  |  their  principal  banking  services; 


Bulolo  Gold  Dredging  and  Placer 
j  Development.  Together  they  con- 
I  tribute  $700,000  to  the  total. 

I  In  the  mining  companies  distri- 
:  buting  dividends  this  month  are; 
Aunor,  Bulolo;  Canadian  Mal- 
artic;  Central  Patricia;  Coche- 


^  vestors  generally.  It  will  supple- 

oss  Past  Year  ment  rather  than  conflict  \^th 

_  their  principal  banking  services; 

I  Y*  1/4  QU  ^  4.  I  hence  securities  dealers  can  offer 
LOW  Tieid,  oharp  L^Ut  In  special  service  to  investors 

Price  of  Molasses,  —i  without  limitation  upon  the  other 


Major  Factors 


Cuban-Canadian  Sugar  Corn- 


services  which  they  render. 

Under  the  operation  of  the  plan 
the  investor  makes  an  initial  mln- 


artic;  central  Patricia;  the  vear  ended  ^^50,  and  subse- 

^  nour  Willans;  Falconbndge,  Hall-  ^  ^  _  quent  voluntary  quarterly  pay- 

I  nor;  Hollinger,  Howey,  Hudson  |  contr^ted  with  net  orofit  or  more. 

Bay;  International  Nickel,  Island  ,  before  Be-  participant  becomes  a  regis- 

;  Mountain,  Kerr  Addison;  Lake  unfavorable  showine  holder  of  shares  in  Canadian 

iDufault,  Lake  Shore.  Macassa,  ""d  Investment  Fund,  Ltd. 

Madsen  Red  Lake,  McIntyre,  Me-  were  the  continuea  low  and  uneco-  available  throueh 

nomical  sugar  yield,  partly  attri-  P*®"  ^  avaiiaoie  tnrougn 

Kenzie  Red  Lake,  Mining  Corp.,  Mutable  to  adverse  weather  and  investment  dealers  from  coast  to 

Noranda;  Normetal,  Northern  adveree  weather,  and  shares  of  Can- 

the  very  substantial  reduction  in  snares  or  can- 

Empire,  Pamoiir  Porcupine,  Pla-  value  of  blackstran  molasses  adian  Investment  Fund,  Ltd.,  the 
cer  Development,  Proprietary  blackstrap  molasses.  lare-est  mutual-tvne 

vrir,»o  T  Balance  sheet  at  June  30,  1949,  P^necr,  ana  largest  mutual-type 

wlite  AmulS  ’  ^  ^  ^  reveals  current  liabilities  of  $1,-  investment  company  in  Canada. 

_ ; _  659,462  and  long  term  debt  in  j  Can  Withdraw  Any  Time 

interest  at  3  1-2  per  cetn,  1950-64.  amount  of  $1,061,870.  The  initial  payment  of  the  pur- 

I  Issues-  has  been  awarded  for  a  Referring  to  the  cash  offer  of  I  chaser  is  forwarded  by  his  dealer 


BOIS-DES-FILIONS 


I  interest  at  3  1-2  per  cetn,  1950-64.  amount  of  $1,061,8)0.  j  The  initial  payment  of  the  pur- 

Issues-  has  been  awarded  for  a  |  Referring  to  the  cash  offer  of  I  chaser  is  forwarded  by  his  dealer 
price  of  93.76  to  a  syndicate  com-  |  $5  per  share  made  to  stockholders  j  to  The  Royal  Trust  Co.,  Montreal, 
posed  of  Banque  Canadienne  Na-  in  August,  Jorge  A.  Hernandez,  j  which  purchases  stock  for  the  in- 
tionale.  Dominion  Securities  Corp.  president,  states  that  in  the  terms  vestor  in  Canadian  Investment 
Ltd.  and  L.  G.  Beaubien  and  Co.  of  the  “Proposal  for  Readjust-  ■  Fund,  Ltd.  Subsequent  payments 
Ltd.  Net  cost  of  the  money  bor-  ment  of  Long  Term  Debts,”  ap-  are  forwarded  direct  to  the  trust 
rowed  is  computed  at  4.413  per  proved  in  1916,  there  is  $207,795  company  by  the  investor.  Without 
c®nt.  payable  on  these  debts  as  of  June  ;  charge  to  the  investor,  the  trust 

-  30,  1949.  The  financial  position  company  performs  this  service  and 

TOWN  OF  DOLBEAU  vvas  such  that  payment  of  this  ;  also  submits  to  him  statements  ad- 

'The  Town  of  Dolbeau,  County  amount  would  prove  impossible  j  vising  of  the  number  of  shares  ac- 
of  Lake  St.  John,  has  sold  a  within  the  permissable  period  and  quired  under  the  plan  and  also  the 
$40,0()0  serial  fifteen-year  bond  subjected  the  company  to  possible  ;  amount  of  uninvested  cash  held  by 
I  issue.  The  3  1-2  per  cent  loan  foreclosure  proceedings.  This  fact,  i  the  trust  company  for  his  accotmt, 

!  1950-64  has  been  awarded  for  a  together  with  the  very  consider-  awaiting  investment. 

I  price  of  95.50  to  The  Dominion  abie  uncertainties  which  face  the  1  Dividends  may  be  made  payable 
j  Securities  Corporation,  Ltd.  The  Cuban  sugar  industry,  resulted  in  to  the  trust  company  for  the  in¬ 
money  will  cost  a  net  average  in-  inability  to  obtain  financing  ne-  !  vestor’s  account,  and  the  trust 
terest  of  3.955  per  cent.  cessary  to  provide  for  the  preli-  '■  company  will  invest  them  in  addi- 

The  new  bonds  are  dated  No-  minary  1950  crop  requirements,  j  tional  shares  of  Canadian  Invest- 
vember  1,  1949  and  mature  from  While  these  requirements  were  :  ment  Fund,  if  the  participant  so 
1950  to  1964.  The  loan  has  been  accumulating  to  a  pressing  de-  1  designates. 

incurred  for  waterworks,  side-  g^cc^  Cuban  interests  came  for-  i  Continuation  by  the  participant 

walks  streets,  etc.  ward  with  an  offer  to  purchase  !  in  the  plan  is  entirely  voluntary. 

^  ^  the  shares  and  long-term  debts  of  i  The  investor  may  withdraw  at  any 

BOIS-DES-I ILIONS  company  on  terms  which  were  time  and  receive  his  Canadian  In- 

The  Department  of  Municipal  found  acceptable  by  the  holders  vestment  Fund  stock  certificates 
Affairs  has  authorized  the  Vil-  of  a  majority  of  the  shares  and  and  cash  balance  from  the  trust 
lage  of  Bois-des-Filions,  in  Terre-  fj,g  holder  of  the  debts.  This  offer  ,  company.  If  he  wishes  to  do  so, 
bonne  county,  to  sell,  by  mutual  jfg  acceptance  establish  a  he  may  then  avail  himself  of  the 

agreement,  at  the  price  of  98.04,  value  for  the  shares  which  other-  '  privilege  of  redeeming  his  stock 
$25,000  of  3%%  bonds  redeem-  would  have  been  subject  to  :  and  receive  in  cash  its  full  asset 

able  serially  over  a  period  of  16  declining  prospects  of  the  com-  !  value. 

years.  The  municipality  ivlll  pay  pany  and  the  trend  of  unfavor-  ;  Canadian  Investment  Fund,  Ltd. 
a  net  average  interest  of  3.741%  ^ble  circumstances.  has  a  broa<lly  diversified  invest- 

for  the  money  borrowed.  -  .  portfolio  under  the  manage- 

!  ADDINGTON  SCHOOL  COMM  Intemotionol  Milling  j  ni®nt  of  specialists  It  has  been 

The  Quebe;  Department  Of  Edu^  Net  Profit  Off  Sh«ply  \ 

cation  has  authorized  the  School  524  million  comparing  with 

Commission  of  Addington,  Pa-  Toronto  -  Net  profit  of  In-  the  beginning  of 

pineau  county,  to  sell,  by  mutual  ternational  Milling  Company  in-  1  this  vear 

^  f ®  from  ;  ig  dg^i  d  fgr  the 

$11,000  of  3%%  redeemable  bonds  tax  contingency  reserve,  for  the  individual  of  moderate  means  who 
serial  over  a  period  of  20  years  year  ended  August  31  amounted  jg  to  save  small  amounts  of 
The  corporation  wdl  Paj  a  net  to  $2,296  230,  or  $1.97  a  common  !  ^t  regular  intervals  but 

average  interest  of  3.938X  for  the  share  after  preferr^  I  lacks'the  capital  generally  regard- 

money  borrowed.  and  compared  wi  h  $4,696,906  or  ^g  nggggg*  ^v  to  obtain  diversifi- 

-  $4.50  a  share  for  the  previous  fis-  ;  _ 

ST.  DUNSTAN  SCHOOL  cal  year.  1  supervision  of  his  in- 

The  Department  of  Education  Both  current  assets,  at  $47,611,-  I _ 

has  authorized  the  Dissentient  Ca-  295,  and  current  liabilities,  at  BROKERS'  LOANS 

tholic  School  Commission  of  St.  $22,390,540,  were  lower,  and  ^ 

Dunstan,  Quebec  County,  to  sell,  working  capital  increased  to  $25,-  Collateral  borrowing  by  member 
by  mutual  agreement,  at  price  of  220,755  from  $23,504,549.  Inven-  '  ^ 

98.25,  $7,000  of  3%%  bonds  ma-  ^ries  were  a  shade  lower  at  $28,-  ®bange  and  Curb  Market  at  the 


I  ADDINGTON  SCHOOL  COMM.  Infcrnotlonol  Milling 

j  The  Quebec  Department  of  Edu-  Net  Profit  Off  Sharply 
I  cation  has  authorized  the  School  - 


The  new  plan  is  designed  for  the 


turing  serially  over  a  period  of  174^292. 

seven  years.  The  corporation  will  ’ _ 

pay  net  average  interest  of  HOItsEHOLD  FINANCE 
3,977%  for  the  money  borrowed.  CHANGES 

CITY  OFlii^RBROOKE  Finance  Corporation 

The  Citv  of  Sherbrooke  has  Canada  announces  the  following 
ij  rKnnnnn  ■  i  t  tt  branch  officcs  and  staff  pro- 

sold  a  $500,000  serial  fifteen-year  nj^tjons' 

bond  issue.  The  loan  comprising  ’  u  v  i.  1 

$83,000  at  2%%  1951-57  and  ‘if '’f " 

Lironn  at  has  been  ! street,  Ottawa, 


end  of  November  amounted  to  $17,- 
594,912,  compared  with  $15,853,315 
at  the  end  of  October  and  $18,- 
586.002  at  the  end  of  November, 
1948. 


I  $417,000  at  3%  1958-64  has  been  ! 

,  ,  ,  .  ,  n-T  .  I  iwider  the  management  of  A.  J. 

awarded  for  a  price  of  97.50  to  a  I  u-.n- _ e  ,  ... 

i  ...  ,  r  .1  1  Vv  Ilhams,  formerly  assistant  man- 

syndicate  composed  of  the  Bank  ,  ,,  .  ‘  .  .. 

'I  a-  .  u  f  1  .  f’f  Bie  branch  office  at  56 

of  Montreal,  McTaggart,  Hanford, 

iBirks  &  Gordon  Ltd.  Geoffrion,  :  *  ^  , 

Robert  &  Gelina.s  Inc.  and  A.  E.  I  . 

Ames  .&  Co.  Ltd.  The  money  will  |  P  ace  Bourget  Nord,  Joliette. 
cost  the  municipality  a  net  aver-  '  management  of  J.  G. 

age  interest  of  3.227'?.  A  balance  |  Grogoire  formerly  a.ssistant  man - 

of  $312,500  being  part  of  the  1964  ‘ 

maturity  will  be  paid  at  the  latter  - 

date  from  the  proceeds  of  a  re-  ,  i  rn  "fvtr  \ 

newal  loan  of  same  amount  for  an  |  ‘  ■  E^TR.V 

additional  period  of  fifteen  years.  !  The  extra  of  50  cents  which  will 


ZELLER’S  LTD.  EXTR.V 

The  extra  of  50  cents  which  will 


The  new  bonds,  which  may  be  |  be  paid  on  the  common  stock  of 
redeemed  by  anticipation,  are  ;  .teller's.  Ltd.,  along  with  the  reg- 
dated  August  1,  1949  and  they  hlar  quarterly  dividend  of  .50  cents 
mature  from  1951  to  1964  inclu-  February  1.  19.50,  to  sharehold- 
sively,  the  semi-annual  interest  ®i’S  of  record  January  2,  19.50, 
coupons  being  payable  on  Feb-  brings  total  payments  in  respect 
ruary  1  and  August  1  of  each  ;  "Jf  the  current  fiscal  year,  which  ■ 
year.  Capital  and  interest  are  end.s  January  31,  1950,  to  $2.50,  a  ' 
payable  at  a  chartered  bank  at  new  peak  in  the  company's  history, 
Montreal,  Quebec  or  Sherbrooke.  ;  as  compared  with  $2  for  the  previ- 
The  loan  has  been  incurred  for  1  ous  fiscal  year.  An  extra  of  .50 
construction  of  a  bridge  on  the  St.  !  cents  per  common  share  was  also 
Francois  River.  paid  on  February  1,  1949,  and  the  | 

■  quarterly  dividend  rate  of  37% 

TOWN  OF  DORVAL  cent-;  was  raised  to  50  cents  with 

Town  of  Dorval  has  sold  an  is-  the  payment  of  May  1,  1949. 

sue  of  $104,500  serial  20-year  i  - 

bonds  compri.sed  of  $44,000  at  1  In  1948  Canada  supplied  over  75 
three  per  cent  19,50-59  and  $60,-  per  cent  of  all  the  wheat  and 
500  at  3%'r  1960-59.  The  issue  flour  and  over  60  per  cent  of  the 
has  been  awarded  to  Rene  T.  Le-  j  bacon  imported  by  United 

clerc,  Inc.,  for  a  price  of  98.42.  [Kingdom.  j 
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B.  of  Commerce 
Head  Points  To 
Trade  Problems 

Tells  Annual  Meeting 
Multilateral  Trade  Prin¬ 
ciples  Becoming  Widely 
Recognized 

Toronto.  —  Canada’s  continued 
efforts  since  the  war  to  develop 
an  orderly  and  prosperous  economy 
have  been  highlighted  each  year  by 
changes  both  in  domestic  and  in 
foreign  relationships  and  the  year 
now  drawing  to  a  close  will  stand 
out  in  this  respect,  S.  M.  Wedd, 
president  of  The  Canadian  Bank  of 
Commerce  stated  in  his  address  to 
annual  meeting  of  bank  held  here 
this  week. 

The  most  momentous  of  recent 
happening,  Mr.  Wedd  said,  is  the 
devaluation  which  took  place  in 
mid-September  last  of  the  British  , 
poimd,  the  Canadian  dollar  and  the 
currency  adjustments  of  about 
twenty-five  other  countries  which 
are  linked  more  or  less  closely  with 
the  sterling  area.  "In  all  likeli¬ 
hood,”  he  pointed  out,  "it  will  be 
weeks,  or  even  months,  before  the 
full  results  of  these  various  de¬ 
valuation  operations  can  properly 
be  appraised.  The  dollar  issue  to¬ 
day  is  probably  less  a  dollar  prob-  ^ 
lem  than  a  production  and  market-  j 
Ing  problem.  I 

"Devaluation  is,  in  effect,  an  at¬ 
tempt  to  rectify  a  distorted  bal¬ 
ance  of  payments  position  arising 
from  unfavourable  trade  develop¬ 
ments,”  the  Bank  of  Commerce 
head  stated.  "Should  this  recent 
step  lead  eventually  to  free  con-  ' 
vertlbillty  of  currencies,  an  objec-  ' 
tive  much  to  be  desired  will  have 
been  accomplished.  If,  on  the  other  , 
hand,  devaluation  is  nullified  by 
continuous  price  adjustments  then,  i 
from  an  economic  point  of  view,  j 
the  step  will  prove  to  be  abortive.”  j 

The  principles  of  multilateral 
trade,  he  went  on  to  say,  have  be¬ 
come  more  widely  recognized  and 
the  leading  nations  in  world  trade, 
the  United  States,  Britain  and  | 
Canada  are  moving  toward  more  I 
liberal  commercial  policies,  al- 
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I  though  these  may  not  be  fully  im¬ 
plemented  for  some  time. 

I  Economy  at  High  Level 
I  Turning  to  the  national  scene, 

I  the  bank’s  president  noted  that 
Canadian  economy  has  continued 
I  at  a  high  level.  Conditions,  how- 
I  ever,  have  been  more  varied  than 
was  the  case  in  1948,  although  it  is 
likely  that  there  will  be  an  over- 
I  all  gain  this  year  and  it  i.s  now 
anticipated  that  the  dollar  volume 
I  of  production  will  reach  sixteen 
;  billion  dollars  as  compared  with 
'  fifteen  and  a  half  billion  in  1948. 
j  During  the  year  the  number  of 
I  people  at  work  reached  the  high¬ 
est  figure  in  the  employment  his¬ 
tory  of  this  country. 

’Fhe  Bank  of  Commerce  presl- 
j  dent  stressed  that  our  economy, 

;  and  consequently  our  standard  of 
I  living,  is  closely  related  to  exports 
and  imports.  That  a  good  part  of  i 
.  the  total  earnings  of  our  people 
comes  from  international  trade  i 
makes  our  economy  vulnerable  to  ; 
changes  often  generated  outside 
our  country.  We  are  still  faced 
with  the  problem  of  bringing  into 
proper  balance  our  trade  with  the 
!  sterling  area  and  the  so-called  hard  j 
currency  countries.  | 

Mr.  Wedd  foresaw  many  uncer-  i 
tainties.  The  attempts  to  gain  | 
control  of  men’s  minds,  which  is  ! 
the  goal  of  the  totalitarian,  throw 
difficulties  in  the  way  of  efforts  to 
establish  an  orderly  trading  world,  i 
Yet  the  advantages  of  peaceful  and  ’ 
universal  trade  are  so  obvious  that 
one  cannot  help  but  be  strongly 
hopeful  that  common  sense  will 
prevail. 

"In  so  far  as  the  immediate 
future  is  concerned”,  he  concluded,  ; 
“I  think  it  safe  to  conjecture  that 
the  coming  year  will  bring  satis¬ 
factory  results  in  the  aggregate. 

It  is  true  that  competition  is  be¬ 
coming  increasingly  vigorous  both 
at  home  and  from  outside  of  our 
borders,  but  there  is  great  enter¬ 
prise  in  the  Canadian  people  and 
given  a  reasonably  stable  world 
there  is  no  basis  for  pessimism”,  j 

Trade  Uncertainties  | 

James  Stewart,  C.B.E.,  general  ! 
manager,  in  reviewing  the  finan-  i 
cial  statement,  points  out  that  this 
reflected  an  increase  of  122  million 
in  the  bank’s  deposits  this  year  as 
contrasted  with  93  millions  last 
year.  j 

There  are,  he  said,  uncertainties  i 
today  regarding  foreign  markets  I 
from  the  point  of  view  of  both  im-  ^ 
ports  and  exports  and  this  is  one 
of  the  factors  that  make  it  dif-  i 
ficult  to  forecast  how  and  at  what  j 
rate  domestic  capital  expansion  j 
will  continue.  Having  regard  for  : 
past  experience,  there  must  be  an  j 
annual  rate  of  capital  investment  1 
that  fits  in  with  the  orderly  growth  i 
of  an  economy  such  as  ours,  al-  i 
though  so  far  it  is  difficult  to  ex-  i 


Earnings  Cain 
Laura  Secord 

On  Peak  Sales,  Nef 
Shown  Up  at  $1.22  a 
Share  from  98  Cents 

Laura  Secord  Candy  Shops  Ltd. 
annual  report  siiows,  established  a 
new  high  record  in  sales  for  fiscal 
year  ended  September  .30th  and, 
despite  price  reductions  effected 
during  period,  operating  profits 
and  net  earnings  were  materially 
ahead  of  preceding  year  with  net 
being  equivalent  to  $1.22  a  share 
on  stock  as  compared  with  98  cents 
a  share.  j 

Sales  were  up  over  $300,000  from 
year  before  at  $4,386,109  and  oper¬ 
ating  profits  were  nearly  $200,000  i 
greater  at  $724,811  as  compared 


Earnings  Cain  |  Appointment  |  Two  New  Tankers 

To  Be  Built  Here  i 

Almost  Double  Size  of 
Any  Now  Operating  on 
the  Great  Lakes 

Toronto. — Construction  will  be¬ 
gin  immediately,  it  is  announced 
here,  on  two  new  tankers,  the 
largest  ever  built  in  Canada,  so 
that  they  will  be  ready  in  1951 
to  carry  Alberta  crude  from  the 
head  of  the  lakes  to  Sarnia  and 
other  Ontario  refining  points. 
They  will  be  roughly  twice  as 
large  as  any  tanker  now  operat¬ 
ing  on  the  Great  Lakes. 

Contracts  have  been  awarded  to 
the  Port  Arthur  Shipbuilding  Co. 
Ltd.  and  Collingwood  Shipyards 

greater  at  $7Z4,bii  as  comparea  |  Ltd.  The  ships  will  be  built  for 

with  $533,424.  After  adding  in-  j  CHARLES  O.  MOON,  whose  ap-  Pipe  Line  Tankers  Ltd.,  a  newly 
vestment  income  of  $36,029  and  j  pointment  as  manager  of  Bank  of  organized  company  and  Imperial 
deducting  depreciation,  taxes,  and  I  Montreal’s  main  office  in  Toronto,  Oil  will  charter  them  for  15  years, 
other  charges  net  earnings  of  announced,  was  formerly  senior  Total  constmetion  cost  will  be  I 
$350,113  compared  with  figure  of  assistant  manager  of  the  branch,  about  $7.8  millions.  i 

8280.798  for  nrevious  vear.  He  succeeds  Gerald  Pearson,  who  Particular  attention  will  be  paid 


JOINS  COLLIER,  NORRIS  Norris  &  Quinlan  Limited,  mem-  ate  of  Collier  Norris  &  Quinlan 

Eric  B.  F.  Reddy  has  become  bers  of  the  Investment  Dealers  members  Montreal  Stock  Ex- 
associated  with  the  firm  of  Collier  Association  of  Canada  and  affili-  Curb  Mar- 


$280,798  for  previous  year. 


about  $7.8  millions. 

Particular  attention  will  be  paid 


Balance  sheet  shows  net  working  i  on  pension  at  end  of  this  to  accommodation  for  the  crew 


capital  improved  during  year  by  | 
about  $100,000  at  $1,686,672  with  i 
current  assets  of  $1,903,635  at  a  I 
ratio  of  almost  9  to  1  to  current  ' 
liabilities  of  early  $216,963.  !  m 

In  submitting  report  John  D.  i  Eo 
Hayes,  president,  points  out  that  | 
“during  the  past  year,  your  com-  ^ 
pany,  recognizing  the  return  of  the 
‘buyers’  market’,  has  striven  to  * 

develop  more  improved  techniques  A 

of  salesmanship,  while  at  the  same 
time  opening  new  shops,  when  such  Va 


of  33  on  each  ship.  Not  more 

-  than  two  men  will  share  a  state- 

J  U „  room  and  there  will  be  recreation 
^■OUl©  I^CCQS  1^0  rooms  for  officers  and  men.  Fire 

retarding  material  will  be  used 
Esrlv  FinSflCinO  throughout  the  crews’  quarters 
^  ^  and  the  most  modern  fire-fighting 

apparatus  installed  in  both  ves- 
Officials  State  Surplus  seis. 

and  Current  Revenue  Practically  all  materials  used  in 
MaaJ..  construction  of  the  ships  will 

Ample  tor  Needs  j  Canadian  plants. 

Vancouver.  —  .Shareholders  of  !  Each  of  the  new  ships  will  have 


and  Current  Revenue 
Ample  for  Needs 


time  opening  new  shops,  wnen  such  Vancouver.  —  Shareholders  of  I  -c-acn  oi  me  new  snips  win  nave 
an  opportunity  has  presented  it-  !  Home  Oil  Co.  Ltd.  are  advised  that  ^  deadweight  tonnage  of  about 

self.”  j  no  plans  are  at  present  being  con-  15,800  and  a  capacity  of  approxi- 

Last  March,  the  federal  govern-  sideied  for  the  raising  of  further  niately  115,000  barrels  of  oil. 

ment  removed  the  excise  tax  on  capital.  Service  speed  will  be  13  knots,  en- 

candies,  thus  enabling  company  to  I  Company  officials  report  that 

pass  along  savings  to  the  consumer  surplus  cash  and  the  revenue  from  j  .  ,  irnrh  tnnUAr  f 

the  te  SO  APnta  '  _ Pi _  l‘ve  days.  Each  tanker  is  ex- 


ment  removed  the  excise  tax  on  capital, 
candies,  thus  enabling  company  to  I  Comp 
pass  along  savings  to  the  consumer  surplus 
by  reducing  the  price  to  80  cents  sale  of 
per  pound.  Later  in  the  year,  a  :  an  aggr 
further  reduction  was  made  on  the  ment  s 
two-pound  and  larger  boxes  to  j  This  in 
75  certs  per  pound.  should  i 


sale  of  production  should  finance  | 

an  aggressive  program  of  develop-  |  ^ 


ment  and  exploration  for  1950. 
This  indicates  that  the  company 


Dimensions  of  the  new  vessels 


should  experience  no  difficulty  in  j  620  feet;  beam,  68  ^ 

maintaining  its  present  dividend  !  ^epth.  35  feet.  Engines  will 


The  acreage  sown  to  flaxseed  in  j  rate  throught  the  necessary  period  4,500-horsepower  geared  tur- 
Canada  in  1949  was  only  17  per  j  of  adjustment  in  the  industry.  bines.  Navigation  aids  of  the  la- 

again.st  1,876,500.  j  gOoSo  barrelf  rocompass.  direction  finder,  fatho- 

_  800,000  barrels  will  be  attained  in  ship-to-shore  radio 

.  ..  „  the  year  1949,  an  increase  of  700,- 

press  in  figures  such  over-aU  in-  barrels  over  1948  This  esti- 

vestment.  I  ®  ®  Modem  pumps  will  give  each 

It  is  important  to  our  economy,  I  with  ^cheques  for  a  25c  per  ^  discharge  capacity  of  15,- 

he  continued,  that  private  capital  ^  f  HiviHenH  nenemher  barrels  an  hour  and  similar 

Investment  be  encouraged  among  whioh  hrniiJh/i949  dividends  equipment  at  the  Superior  ter- 
our  people,  but  also  the  factors  .ago.- 


of  adjustment  in  the  indukry.  bines  Navigation  aids  of  the  la- 
^  ^  -  test  design  will  include  radar,  gy- 

approximately  1,-  rocompass,  direction  finder,  fatC 
800,000  barrels  will  be  attained  in  ship-to-shore  radio 

the  year  1949,  an  increase  of  700,-  telephone 

000  barrels  over  1948.  This  esti-  .^g  g^^j^ 

mate  is  reported  to  shareholders  ^  discharge  capacity  of  15.- 


uui  pvvp.v,  uu.,  a..Av/  to  50c  per  share,  a  total  of  $980,- 

must  be  such  that  citizens  of  other  ^ 


of  20,000  barrels  an  hour. 


lands  will  view  our  investment  pos¬ 
sibilities  with  favour.  It  is  essen- 


Gross  petroleum  revenue  in  1949  The  tail  of  the  beaver,  when 
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FOR  RUSY  MEN  TO  SHOP  FOR  CHRISTMAS! 


Just  turn  over  all  your  gift  shopping  worries  to  the  specially  trained 
shoppers  in  Eaton's  FOR  MEN  ONLY  SHOP. 

Drop  in  with  your  list,  they'll  do  all  the  rest  —  they'll  bring  gifts 
to  the  lounge  where  you  may  choose  privately,  or  they  will  conduct 
you  on  a  personal  shopping  tour.  They  will  see  to  all  the  festive 
wrappings  and  delivery,  if  desired. 

EATON’S  F.M.O.  SHOP 

SECOND  FLOOR,  NEAR  MEN’S  CLOTHINO 
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tial,  therefore,  that  a  climate  con-  be  $6,000,000,  compared  with  properly  cooked,  has  been  consid- 
timie  to  be  developed  and  sustain-  $4,500,000  in  1948.  Due  to  lack  of  ored  a  delicacy  since  the  first  set- 
ed  wherein  risks  and  returns  come  transportation  and  storage  by  re-  |  tlement  of  North  America. 

into  line  and  where  individual  and  fineries  only  one-third  of  the  allow-  j  — - 

corporate  judgments  be  given  ade-  able  production  in  Redwater  was 
quatc  scope.  produced.  It  is  estimated  that  ap-  • 

proximately  ten  per  cent  would 
■  g-  bave  been  added  to  gross  revenues 

had  the  company  been  able  to  de- 
l^'^ar  the  full  allowables.  The  re- 
port  to  shareholders  says  this  sit¬ 
uation  should  be  considerably  im¬ 
proved  next  year. 

During  1949,  Home  Oil  itself 
completed  12  wells,  three  in  ’Turner 
Valley  and  nine  in  Leduc,  and  also 
participated  in  the  drilling  of  32 
joint  wells,  20  In  the  Leduc-Wood- 
bend  area  and  12  in  the  Redwater 
field. 

Dosco's  Nfid.  ^ 

I  Pact  Staled 

Wabana  Mines  Shut- 
down  Seen  Falling  New  ^ 

Contract  For  Union  © 

St.  John’s,  Nfld.  —  The  Domin-  Wn 

ion  Steel  and  Coal  Corporation 

may  close  its  Wabana,  Bell  Island,  v/jllHV 

iron  ore  mines  after  Christmas  I  1^1  4 

unless  an  agreement  is  reached  I  |l|  1 

with  union  miners  on  the  terms  of 
a  new  contract,  according  to  an 
unnamed  union  official. 

The  official,  who  refused  to 
make  his  name  public  in  connec- 

tion  with  hIs  statement,  said  that  jlSK  • 

union  members  had  voted  1,400  to 

56  against  the  company’s  sugges-  f’P  BBRy 

tion  that  a  new  contract  being  ^  j 

negotiated  take  effect  January  1.  W  ValK 

The  union  wants  the  contract  to  Wm  yiiW 

come  into  force  not  until  the  &  ( f  EF  J 

opening  of  the  shipping  season  in  1  Ji 

.  M  Mi  The  old  contract,  a  temporary  A'j 

/V  liK  agreement  which  came  into  effect 

1^.  -..MmM  last  April,  expired  December  3.  ^ 

M  This  contract  provided  a  basic 

n  wage  of  90  cents  an  hour  for  a 

f  am  48-hour  work  week.  The  union  is  Uff 

am  asking  a  basic  rate  of  $1.04  an 

V  hour  for  a  44-hour  week  in  the 

^  new  contract. 

Workers  at  the  mines,  which 
supply  Dosco’s  big  steel  plant  at 
HRISTMAS!  I  Sydney,  N.S.,  are  members  of  the  I 

United  Steelworkers  of  America 
(CIO-CCL). 

At  Sydney,  general  manager  C. 

*  It  4  *  of  Dosco  said  he  would 

saeiaiiy  rrainea  withhold  comment  until  informed 

officially  of  the  imion’s  vote. 

Fleur  Output,  Exports 

iy'll  bring  gifts  October  Slightly  Up  . 

ey  will  conduct 

Production  of  wheat  flour  in 
all  the  festive  October  amounted  to  1,858,774 

barrels,  showing  a  slight  increase 
over  September,  but  a  five  per 
cent  drop  from  last  year’s  Oc¬ 
tober  total.  Output  for  the  first 
quarter  of  the  current  crop  year 
was  5,465,928  barrels,  as  com¬ 
pared  with  5,754,272  in  the  like 
period,  of  1948-49. 

Wheat  flour  exports  in  October 
^  amounted  to  743,946  barrels,  down 

mrrsn.  sharply  from  last  year’s  total,  1,- 

.  MITCD  446,462  barrels.  In  the  first  three 

months  of  the  crop  year  2,507,772 

barrels  were  exported,  compared  WORKING  WITH  ( 
with  3,205,272  in  the  like  period  of 

amaama^mmmma^ma^m^aaaamm  preceding  year. 
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What  price 

T>Oonid  ^ec^oten^? 


"What  is  the  ultimate  goal  .  .  .? 
I  suggest  that  it  is  the  re-creation  of  an 
international  economy  capable  of  func¬ 
tioning  'on  its  own’,  wherein  goods 
and  capital  will  move  spontaneously 
in  volume  and  directions  necessary  to 
enable  nations  now  dependent  on  aid 
to  become  self-supporting. 

"Such  a  goal  cannot  be  reached  over¬ 
night,  and  progress  toward  it  will 
require  a  high  degree  of  international 
co-operation  in  an  atmosphere  of  un¬ 
derstanding  and  goodwill ...  If  a  new 
balance  of  forces  is  to  be  achieved,  it 
can  come  about  only  through  the 
activities  of  countless  individuals  with 
the  network  of  their  transactions  ever 
crossing  and  re-crossing  international 
boundary  lines. 


''Here  again  the  question  arises 
whether  such  conditions  can  in  fact  bs 
forthcoming  mthout  a  re-thinking  of 
the  whole  concept  of  the  relationship 
of  the  State  not  only  to  business  but  to 
the  individual. 

"There  is  a  vast  reservoir  of  energy 
releasable  for  recovery  in  the  incentives 
which  impel  the  individual  to  improve 
his  position  in  life,  which  stimulate 
adaptability  and  inventive  genius,  and 
which  encourage  the  development  of 
new  processes,  products  and  markets. 
The  great  task  of  the  present  is  to  pro¬ 
vide  an  environment  in  which  Aese 
fundamental  and  powerful  forces  may 
once  more  be  put  fruitfully  to  work.” 

B.  C.  GARDNER, 
President. 


This  is  a  quotation  from  the  address  of  the  President  of  the  Bank  of  Montreal,  at  mi  DMnn 
the  Bank’s  recent  annual  meeting.  If  you  would  like  to  receive,  on  publication,  a 
free  copy  of  the  complete  annual  report  carrying  this  address,  write  to  the  Bank  la^nTlI, 
of  Montreal,  P.0,  Box  6002,  Montreal, 
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Beatty  Bros. 
Earnings  Off 
On  Peak  Sales 


Earned  $2.28  a  Share  on 
New  Common  Stock 
after  3  for  I  Split 

Sales  of  Beatty  Bros.  Limited  for 
the  fiscal  year  ended  August  27, 
1949  were  at  highest  level  in  com¬ 
pany’s  history.  Wages  and  the 
cost  of  materials  continued  to  in¬ 
crease  during  the  year  however 
and,  as  company  did  not  increase 
its  prices,  the  margin  of  profit  de¬ 
creased  moderately  from  that  of 
the  previous  year. 

Net  earnings  for  fiscal  year  end¬ 
ed  August  27,  1949,  after  provision 
for  depreciation  and  taxes  amount¬ 
ed  tc  $954,079,  equivalent  to  $2.28 
per  common  share  presently  out¬ 
standing,  as  compared  with  $1,- 
128,976  in  the  previous  year. 

The  financial  position  of  the 
company  was  further  strengthened, 
with  working  capital  increasing 
from  $4,901,307  at  August  28,  1948 
to  $5,32.5,012  at  August  27,  1949. 
Earned  surplus  increased  from  $5,- 
162,806  to  $5,720,736  in  the  same 
period. 

During  the  fiscal  year  common 
shares  of  company  were  sub-divid¬ 
ed  on  a  3  for  1  basis.  This  change 
increased  the  authorized  capital 
stock  from  200,000  common  shares 
of  no  par  value  to  600,000  common 
shares,  no  par  value  and  the  issued 
common  shares  from  139,000  to 
417,000. 

Dividends  totalling  $396,150  were 
paid  during  the  fiscal  year.  Three 
quarterly  payments  were  made 
prior  to  the  above-mentioned  sub¬ 
division,  one  at  the  rate  of  60  cents 
a  share  and  two  at  the  rate  of  75 
cents  a  share.  The  fourth  quar¬ 
terly  payment  was  made  at  the 
rate  of  25  cents  a  share  on  the 
present  shares,  which  was  equiva¬ 
lent  to  75  cents  a  share  on  the 
previous  basis. 

In  presenting  report  W.  C.  Beat¬ 
ty,  president,  states  that  total  ad¬ 
ditions  to  fixed  assets  during  the 
year  amounted  to  $551,166  (net). 
These  were  principally  for  part  of 
the  extension  and  modernization 


.  programme  which  had  been  under  \ 
j  waj-  since  the  end  of  the  war.  I 
I  The  larger  projects  in  this  pro-  | 
I  gramme  included  the  completion  of  i 
!  shipping  and  warehouse  facilities  ; 
j  and  the  modernization  of  the  power  | 
I  facilities  including  a  new  power 
I  house  at  the  Fergus  plant.  At  the 
Spencer  Division  at  Penetang- 
uishene  a  new  building  for  offices, 
engineering  and  research  was  com¬ 
pleted.  At  the  James  Stewart 
Manufacturing  Company  Limited, 
Woodstock,  a  new  building  was 
completed  which,  though  in  use 
for  only  part  of  the  year,  made  it 
possible  to  increase  the  output  of 
this  plant  by  12  per  cent  over  that 
of  the  previous  year. 

At  the  present  time  a  sales  ware¬ 
house  is  under  construction  at 
Edmonton  and  plans  for  a  sales 
warehouse  at  Saint  John  are  com¬ 
pleted  and  it  is  the  intention  to 
commence  construction  in  the 
spring  of  1950. 


ROYAL  BANK  APPOINTMENTS 


Colton  Mills 
On  Active  Basis 


Indications  Point  to  '49 
Operations  on  Parallel 
Scale  to  Last  Year 


Operations  in  Canadian  cotton 
textile  mills  during  November  con¬ 
tinued  to  show  the  busy  la.st  quar¬ 
ter  hoped  for  to  offset  a  slow  sum¬ 
mer  period  .  Total  bale  openings 
(500  pounds  gross  weight)  for  the 
month  amounted  to  35,921,  an  in¬ 
crease  of  4,708  over  the  previous 
month  and  1,628  over  the  corre¬ 
sponding  month  of  last  year. 

November  openings,  highest  for 
that  month  since  1942,  suggest 
that  operations  for  1949  will  equal 
those  for  1948,  a  development  un¬ 
expected  to  date.  Activity  was 
slack  earlier  this  year  but  the 
failure  of  British  exports  to  Can¬ 
ada  to  develop  to  the  extent  ex¬ 
pected  since  devaluation  has  sti¬ 
mulated  operations  here. 

Producers,  however,  warn 
against  any  false  optimism  due  to 
the  increased  business  of  the  past 
few  months,  pointing  out  that 
Britain  may  well  be  waiting  a  re¬ 
vised  pricing,  policy  before  speed¬ 
ing  up  shipments  to  this  country. 

Index  for  November  (1935-39 
equals  100)  stood  at  136.6,  compar¬ 
ed  to  124.2  for  October  and  1.31.2 
for  November  1948. 


T.  F.  WHITLEY 


C.  L.  WALKER 


Appointment  of  Thomas  F.  Whitley  as  supervisor  of  Ontario  branches 
is  announced  by  The  Royal  Bank  of  Canada.  Mr.  Whitley  has  been 
manager  of  the  bank’s  main  Toronto  branch  since  the  turn  of  the 
year  and  for  two  years  was  assistant  to  the  Supervisor  in  Vancouver. 
He  succeeds  S.  A.  Duke,  .supervisor  since  1941,  who  will  shortly 
retire  on  pension.  C.  L.  Walker  has  been  appointed  to  succeed  Mr. 
Whitley  as  manager  of  Toronto  Branch. 


Burlington  Steel  Board 
Changes  Are  Announced 

Hamilton.  —  Burlington  Steel 
Company  Ltd.  has  announced  that 
Frank  P.  Wood,  chairman  of  the 
board,  and  George  A.  Morrow, 
vice-president  and  director,  have 
resigned. 

Graham  Morrow,  son  of  the  re¬ 
tiring  vice-president,  and  Robert  S. 
j  Hart,  president  of  National  Steel 
i  Car  Corporation,  Ltd.,  have  been 
appointed  to  the  beard  to  fill  the 
vacancies. 

Announcing  the  changes  the 
company  said: 

“Both  Mr.  Wood  and  Mr.  Mor¬ 
row  have  been  senior  officers  of  the 
company  since  its  inception  and 
have  had  much  to  do  with  its  suc¬ 
cess. 

"Management  has  been  assured 
of  their  continued  interest  in  the 
company,  and  the  benefit  of  their 
counsel  should  necessity  arise.’’ 


NATURE  UNSPOILED 


vyours  to  ENJOY^ 

Th«  BROWN  CREEPER  is  the 
personification  of  thorough* 
ness.  A  small,  brown,  "mouse* 
like"  bird,  he  circles  the  tree* 
trunks  patiently  and  indus¬ 
triously,  looking  for  injurious 
insects  and  their  larvae.  The 
Creeper  is  a  most  beneficial 
little  bird.  He  should  be 
encouraged  and  protected. 

YOURS  TO  PROTECT 

CARLING’S 

THE  CARLIHQ  BREWERIES  UNITED 
WATERLOO.  ONTARIO 
t  O  CARLINa'*  D20A 


{Transit  Revenues 
Higher  in  August 

Ottawa  —  An  increase  of  0.8 
per  cent  in  passenger  traffic  on 
urban  and  inter-urban  lines  for 
August  over  the  same  month  last 
year  is  reported  by  Dominion  Bu¬ 
reau  of  Statistes. 

Total  passengers  numbered 
124,882,261,  compared  with  123,- 
936,222  a  year  earlier,  an  increase 
of  946,089  fares  shared  by  both 
urban  and  inter-urban  services. 

Increased  fares  mainly  account¬ 
ed  for  higher  revenues  of  $7,908,- 
092,  up  7.2  per  cent  from  $7,375,- 
460  in  August  last  year  and  a 
gain  of  0.6  per  cent  showed  in 
the  number  of  passengers  carried. 
Inter-urban  revenues  climbed  to 
$5,366,000  an  increase  of  nearly 
$430,000  or  8.7  per  cent,  while 
'  traffic  was  up  2.4  per  cent. 


Cigarette  Releases 
In  10  Manths  Higher 

Cigarettes  released  from  bond 
during  October  for  consumption  in 
Canada  showed  a  moderate  in¬ 
crease  over  the  corresponding 
year-ago  figure  but  were  off  sub- 
kantially  from  the  all-time  high 
established  in  the  preceding 
month,  according  to  figures  re¬ 
leased  by  the  Dominion  Bureau 
of  Statistics.  Total  releases  for 
the  month  stood  at  1.448  million, 
as  against  1,429  million  in  Oc¬ 
tober  last  year  and  1,631  million 
in  September,  1949. 

Releases  for  the  first  10  months 
of  the  current  year  were  well 
ahead  of  last  year,  amounting  to 


13,877  million  for  the  period  com¬ 
pared  with  13,013  in  1948. 

Cigar  releases  for  October  were 
off  from  both  the  preceding 
month  and  the  same  month  last 
year,  with  total  reported  at  16.2 
million  compared  with  18.8  in 
September  and  17.9  in  October 
1948.  Releases  of  snuff  followed 
a  like  pattern,  dropping  to  69,- 
000  pounds  in  October  against 
85,000  in  September  and  91,000 
pounds  last  year. 

Releases  of  plug  tobacco  at 
238,000  pounds  were  up  substan¬ 
tially  from  the  199,000  pounds  re¬ 
ported  in  October  last  year,  but 
were  off  from  the  previous 
month’s  257,000.  Cut  tobacco  re¬ 
leases  Showed  a  slight  drop  from 
last  year  at  2,291,000  pounds  com¬ 
pared  with  2,301,000,  and  a  sub¬ 
stantial  decline  from  the  Septem¬ 
ber  1949  totall  of  2,333,000. 


Crain  Shipments 
From  B.C.at  Peak 

Total  of  20  Million  Bush¬ 
els  in  3  Months  Up  from 
7  Million  in  1948 


UNITED  AIR  LINES 

Chicago. — United  Air  Lines  flew 
an  estimated  92,789,000  revenue 
passenger  miles  in  November,  4 
per  cent  above  the  same  month 
last  year  and  23  1-2  per  cent  be¬ 
low  October,  1949,  according  to 
Harold  Crary,  vice  president-traf¬ 
fic  and  sales. 

United  also  registered  increases 
in  air  mail,  express  and  freight 
ton  miles  flown  in  November  as 
compared  with  a  year  ago.  Esti¬ 
mated  air  mail  ton  miles  were 
914,000,  up  one-half  per  cent;  air 
express  ton  miles  were  668,000, 
up  13  per  cent,  and  air  freight 
ton  miles  were  2,092,000,  an  in¬ 
crease  of  6  per  cent.  As  compared 
with  October,  1949,  mail  was  up 
5  per  cent,  express  gained  1  1-2 
per  cent  and  freight  decreased 
7  1-2  per  cent. 


DOM.  COAL  OUTPUT  UP 

Dominion  Coal  Company  Ltd- 
reports  that  coal  production  at  its 
Cape  Breton  and  Springhill  collie- 
riesamounted  to  422,269  net  tons 
during  November,  a  moderate  in¬ 
crease  from  the  same  month  last 
year  when  the  total  was  396,326 
net  tons.  Output  for  the  first  11 
months  of  1949  at  4,058,385  net 
tons  was  slightly  lower  than  the 
similar  1948  period  when  the  ag¬ 
gregate  was  4,101,488  net  tons. 


1899  •  EXECUTORS  AND  TRUSTEES  FOR  50  YEARS  •  1949 

there  is 

SATISFACTION 

in 

KNOWING 

that  your  Investments  are  in  good  order 
and  ore  being  carefully  looked  after, 

that  you  hove  o  well-drawn  Will  clearly 
expressing  your  present  wishes,  and 

that  THE  ROYAL  TRUST  COMPANY  as 
Manager  of  your  Investments  and  Executor 
of  your  Estate,  affords  you  and  your  family 
the  best  possible  administrative  protection. 

We  invite  you  to  consult  us  about  our  Investment 
Management  and  Will  Planning  services. 

royal’'trust 

COMPANY 

OFFICES  ACROSS  CANADA  FROM  COAST  TO  COAST 


FINANCIAI,— D.B.S. 

Bank  Debits  —  10  months  . 

Chartered  Banks  —  Sept.  00th 

Demand  Deposits  . 

Naviiijss  Deposits  . 

Current  I.oans  . 

DOMINION  FINANCE 

I'otal  Kevenite  . f'  months 

Ordinary  Expenditures  ....  <i  months 
Spec.  (Demoh.  &  Hec.)  Exp.  <i  months 

Total  Expenditures  .  <>  months 

xSurplus  . .  6  moiUlis 

BUSINESS  CONDITIONS— D.B.S. 

General  Economic  Situation — 

Index  of  Industrial  Production  — 

Sep! .  1«.T')-.10  c(iual  100 

Production  and  General  Business  — 
Mineral  Production  — 

tiold  —  0  monllis  .  Ounces 

Coal  —  10  months  .  .T”''* 

Asbestos  Prod’ll  —  0  mos.  Tons 
Cement  Production — 0  mos.  Uhls. 
Mfx.  Production  — 

Sept .  193r)-30  eipial  100 

Flour  Production  —  3  mos.  I'hls. 
CiKurcttcs  Helcused  —  0  mos.  No. 
l.eather  Bools.  Shoes,  9  mos.  I’rs. 
Newsprint  I’roduct.,  10  mos.  Tons 
Steel  Ingot  Prod.  10  mos.  Sh.  Tons 
I’ig  Iron  PrcKl.  10  mos.  Sh.  Tons 
xElect.  Pow.  Output,  0  mos.  Kwk. 
.\iilo  Sales  —  10  months  . . .  No. 
Paint  Varnish  Sales  —  0  mos. 

Crude  Oil  —  8  months  ....  Bhis. 

Hel'iiied  Petroleums,  5  months  . . 

Manuf’g  Inxentories  —  Sept . 

Cotton  Consumption,  June  . 

FOREIGN  TKADB  — 

Total  Exports  .  9  months 

Total  Imports  .  9  months 

Total  Trade  .  9  months 

'I’rade  Balance  .  9  months 

U.S.  Balance  .  9  months 

U.K.  Balance  . .  9  months 

DOMESTIC  TRADE— D.B.S. 

Department  Store  Soles.  9  montlis  -  S 
Wholesale  Sales,  Sept.  ’33-39  e<pial  100 

Detail  Sales,  9  months  . 

Farm  Income  .  6  months 

PRICES— D.B.S. 

Wholesale  Price,  Oct..  ’.33-.39  equal  100 
Cost  of  I.iving,  Nov.  1933-30  equal  100 
Ind.  Com.  Stock,  Oct.  ’.33-.39  equal  100 
Ind.  Bond  Yields,  Oct.  ’35-39  equal  100 

GRAIN  STATISTICS— Bushels— D.B.S. 

Wheat  in  Store,  Dec.  1  . 

EMPLOYMENT— D.B.S.— Sept.  1st 


Change 


70,618,438,000  61,865,374,000  +  8.9 


2,380,242,000 

4,I11.4.'.0,000 

2,184,003,000 


1,240.606.376 

703,822,430 

177,079,074 

961,393.604 

279,210,712 


3.012,472 
13,034.8110 
303, .339 
12,293,000 

196.9 
3,463,928 
13,877,000,000 
27.311,700 
4,324,689 
■  2,003,239 

1,823,023 
34,743,781.000 
■  211,902 
62,047,200 
13, .3.38, 76.3 
32,427.800 
130.3 
121.1 


2,116,000,000 
2,073,000,000 
4,210,900,000 
-I-  93,100.000 
— 131,700.000 
-1-288,400,000 


360,000,000 

333.2 

.3.343.000,000 

1,030,300,000 


2,442,911,000  +  .3.9 
4.048..3.3.3.000  +  9.0 

1,030,338,000  -F  13.1 


1,314,766.784  —  5.6 
001.763,0.19  -t-  0.7 
108,142,480  +  6.0 
84.3,304,396  -*-  13.7 

469,402.388  —  40.3 


184,1 


2..38l,187 

14,717,300 

,324,620 

10,673,400 

19.3.3 
.3,754,272 

13,013,000,000 

23,708,800 

4.130,449 

2,04,3,233 

1,779,90.3 

33.463,82.3.000 

210,079 

06.16n,.300 

7,348,700 

20,111,600 

126.3 

123.4 


—  30.7 
+  13.2 

+  0.8 

—  .3.0 
-4-  fi.O 
4-  lo/j 
-f  4.7 
+  0.8 
4- 

-f  3.8 
-(-  16.7 

—  4.9 
+  79.0 
-t-  11.4 
+  3.0 

—  1.9 


2.1.38,200,000 
1.923,300,000 
4,108,200,000 
-f  201,000,000 
—20.3,600,000 


—  0.6 
-i-  7.8 
+  3.2 
—  61.4 
+  62.3 


-f300.100.000  —  3.9 


323,100,000  -f  8.2 
327.0  -f  1.9 
1,17.3,000,000  +  7.1 
921,400,000  +  14.7 


General  Index  . 
TRANSPORTATION— D.B.S. 
Railway  Car  Loadina* 


1926  equal  100 


Cars  . 

RAILWAY  EARNINGS  — 

C.P.R  —  September 

Gross  Beveiiue  .  .. 
Operating  Expenses 

Net  Deficit  .... 

Nine  Months: 


Gross  Bevenues 
Operating  Expei 


Net  Deficit 
C.N.B.  —  September 


Operating  Kex'enues 
Operating  Expenses 


Net  Revenues 
Nine  Months: 


Gross  Revenues 
Uperatlng  Expeiii 


Net  Deficit 


1.37.4 

160..3  —  2.2 

101.7 

l.jl 

1.6  +  1.3 

114.3 

110.4  —  1.8 

89,1 

96.3  —  7.8 

100,600,000 

177,100,000  —  6.1 

201.0 

201 

.8  —  0.4 

Doc.  3rd 

Wook  .\go 

Y  ear  Ago 

7,719 

78,972 

81,321 

Doc.  3rd  3 

i'oar  .\Ko 

2  Year*  .\go 

1,996  3 

,776,926 

3,687,121 

32.333,708 

33,998,393 

—  1,644.885 

30,1.38,072 

31,697,920 

—  1,330,818 

2.213,638 

2,300,673 

—  83,037 

267.716,3,34 

233,387,038 

-1-12,129,316 

2.39,21:1,109 

210,772,213 

-t-  9,440,896 

8..303,243 

3,814,823 

-1-  2,688,420 

41,712,000 

43.843,000 

-f  899,000 

40,749,000 

39,070,000 

+  1,679,000 

3,993,000 

4,773,000 

780,000 

;i6.3,344,ono 

334.,348,flOO 

-1-10,996,000 

339,1.36,000 

340,722.000 

-t-12,434,000 

6.:i88,000 

7,826,000 

—  1,438,000 

(Special  to  The  Financial  Times) 

Vancouver.  —  Volume  of  grain 
shipments  through  British  Colum¬ 
bia  for  export  markets  is  the 
greatest  in  years. 

During  th»  past  three  months 
nearly  20,000,000  bushels  of  prairie 
wheat  has  passed  through  the 
terminal  elevators  here,  to  be 
loaded  on  deepsea  ships.  During 
the  corresponding  period  in  the 
previous  year  less  than  7,000,000 
bushels  had  been  handled. 

The  highest  recent  year  for 
grain  shipments  via  the  Pacific 
route  until  1949  was  1946,  when  i 
the  volume  was  12.239,000  bushels  ' 
for  the  three  months  during  which 
the  wheat  flow  usually  reaches  a 
peak. 

Shipping  has  been  quite  active 
this  season  in  the  port  of  Vancou¬ 
ver,  and  the  Merchants  Exchange 
reports  that  during  the  month  of 
November  29  deepsea  ships  called, 
representing  a  sharp  increase  over 
tlic  corresponding  month  in  1948, 
i  when  54  called. 

Wheat  shipments  through  Van- 
co’jver  during  November  topped 
6,000,000  bushels,  or  almost  as 
I  much  as  passed  through  the  port 
I  during  the  whole  of  the  1948  sea- 
!  son. 

i  There  was  a  considerable  diver¬ 
sity  in  the  destination  of  the  wheat 
cargoes.  Nineteen  of  the  vessels 
calling  to  load  in  Vancouver  in  No¬ 
vember  were  carrying  the  U.S. 
flag,  12  the  British,  seven  Can¬ 
adian,  four  Danish,  four  Dutch,  one 
French,  five  Greek,  five  Italian, 
eight  Norwegian,  two  Swedish  and 
four  other  countries. 

Bulk  of  the  wheat  went  to  the 
United  Kingdom  and  European 
countries. 


procaail  Kirlth 

ciercr^oir/ar 


EDDY  BRANCH  CLOSING 

The  Canadian  Splint  and  Lum¬ 
ber  Corp.  plant  at  Pembroke,  Ont., 
will  close  its  doors  next  month  and 
about  135  employees  will  be  let  off, 
plant  manager  Hugh  Hart  said.  He 
stated  most  of  the  company’s  pro¬ 
ducts  —  wooden  splints  for 
matches  —  were  sold  to  the  United 
Kingdom.  The  British  dollar 
shortage  and  sterling  devaluation 
had  made  it  impossible  for  the 
British  to  continue  buying  in 
Canada. 

The  company,  an  affiliate  of  E. 
B.  Eddy  Company,  has  been  oper¬ 
ating  here  since  1921. 


This  message  is  addressed  particularly  to 
the  young  executiYe  who  this  year  will  be  called 
upon  to  make  his  first  major  business  decisions. 
Frank  and  full  discussion  with  the  manager  of 
your  local  Royal  Bank  branch  can  often  be  of 
great  help  to  you  in  your  business  planning. 
Through  long  training  and  wide  experience  he 
is  particularly  well  qualified  to  explore  with 
you  the  financial  aspects  of  any  undertaking 
you  may  have  in  mind.  He  would  like  to  see  you* 


THE 

<•  ■’’Sv 

ROYAL 

BANK 

OF  CANADA 


Credit  Reports 
Market  Information 
Plant  Location 
Collections- Remittancee 
Business  Introductions 
Letters  of  Credit 


"You  con  bank  on  the  ROYAL* 


onservation  is 
in  the  air  and 
on  the  ground 


Aerial  fire  patrols,  tree  nurseries,  tests  of  faster  growing 
hybrids,  insect  control  surveys,  development  of  better  forest 
regrowth,  scientific  harvesting,  and  managed  forests  are  some 
of  the  measures  practised  in  the  pulp  and  paper  industry  to 
maintain  the  forests  for  the  benefit  of  all  Canada. 


I 


ULP  &  TAPER  INDUSTRY  of  V>lANADA 


1  18  MILLS, 


SMALL  AND  LARGE,  FROM  COAST  TO  COAST 


d— Deficit. 


Murrays,  Reuthers  or  Lewis’  It  has  been  merely 
^  belated  recognition  of  the  logic  behind  Andrew 
I  riw  I  iriulldQl  |llllwS  Carnegie’s  comparison  between  industrial  operation 
esTABLiSHEU  isi*  ^  three-legged  stool,  the  legs  being  capital, 

Published  Every  hri.iay  at  vsv  Notre  Dame  St.  West  management  and  labour.  Today,  however,  most 
Montreal  by  The  Finaiiriai  Times  Hutillshina  Co.  Ltd  forward-looking  organizations  reverse  the  order  and 
Secretary.  John  1).  Horn,  Anlhoriied  as  Second  Class  o  o  ^ 

Mall.  Post  Office  Department.  Ottawa  put  labour  first,  management  second  and  capital 


Mall  Post  Offire  Deparlment.  Oltawa _ 

W  JOHNSTONE  .  President 

R.  W.  VOUNU  .  Editor 


Some  Lessons  For  Canadians 
In  The  LB.A.  Meeting 


Labour  must  realize  that  its  interest  in  a  strong 


By  E.  O.  EBTL 


8.' J.  MURPHY  Cireniation  "•"•ft  industrial  economv  is  paramount  and  govern  its  I  Progress  which  particular  ago  attempted  to  bring  a  measure  education,  the  interlocking  prob- 

j  scANLitN  .  Central  Representative  I  ^  ^  i  I  groups  Of  business  interests  are  Of  cooperation  into  public  educa-  I  lems  are  growing  apace  in  other 

K.  c.  ERTL  . .  Ontario  Representative  making  can  often  be  measured  tion  plans  of  the  banking  business,  fields  as  well.  Problems  of  in- 


would  seriously  affect  the  position  of  the  Canadian  ^ 

Pacific  inasmuch  as  C.N.R.- operating  results  could  vvorker  no  good  whatever. 

be  used  as  a  yardstick  for  rate-making.  He  also  - 

deprecated  government  e;ipenditures  on  the  pro-  1^  WoHd  PollCy  Foosiblc? 

posed  Trans  Canada  Highway  as  a  further  sub-  _ 

sidisation  of  truckers  in  their  competition  with  w<frld 

,  •  demands  that  the  world 

the  railroads.  .  ^ 


EDITORIAL  FORUM 


R. '  u.  LEES  .  Eoiiorn  Rcprcocntotivc  It  must  not  lose  sight  of  the  huge  slice  of  industrial  quite  accurately  by  the  reports  |  the  investment  business  and  per-  dustrial  financing  have  not  been 

771  . ...  ...  I  ~  !  ~~~  ..  ^  profits  that  is  taken  by  the  federal  government  presented  at  annual  conventions,  hap.s  even  the  insurance  business,  solved  permanently  merely  because 

dom.  sii.iKi  Elsewhere  *6  iMi  iCaiiadian  fuiidai  in  income  taxes.  The  Ontario  steel  Products  head  Sometimes,  such  reports  lend  ;  The  tool  they  employ  in  their  acti-  at  the  moment  there  is  a  good 

ADVEKTlsi.NO  Hale  Cards  on  oppiicaiion  at  all  out  of  points  out  in  this  connection  that,  during  the  past  themselves  to  comparison  with  |  vities  is  the  common  dollar,  and  market  for  most  classes  of  indus- 

flces  or  from  any  rfspoiisiliio  Advoriisina  Agrncy  years  and  three  months,  his  company  paid  those  of  similar  groups  elsewhere  rarely  is  one  attacked  by  the  ene-  trial  securities.  In  Canada,  it  is 

**^'ment5  Montreal  LAiirastri  2136*  -  All  Depart  ^  $2  541  000  in  income  taxes  alone  while  *t  is  indeed  from  the  approach  i  mies  of  private  capitalism  without  rare  indeed  when  the  government 

touts' 24  Kina  street..  West.  Telephone:  EL.  Ww  shareholdem  'in  the  same  period  were  paid  only  which  one  organization  may  take  |  others  being  attacked  as  well.  Bank  is  not  represented  at  the  IDA 
LUNDUN.  ESO..  93  Bishopsaate  E.C  2.  Davlea  A  Co.  •  .,11  ^  ^  ^  in  one  country,  that  similar  organi-  However,  there  are  Indications  that  meeting.  The  chartered  Bankers 

Rtpreaentatlvea. _ • _ $778,244  in  dividends.  zations  in  other  countries  can  he  was  told  to  mind  his  own  little  Association  however  has  a  habit  of 

MONTREAL,  FRIDAY,  DECEMBER  16,  1949  Wage  increases  act  like  a  snowball  on  a  down-  measure  their  own  progress.  business  and  we  will  mind  ours,  or  staying  away  and  the  same  thing 

_ _ [ _ hill.  A  rise  in  one  industry  leads  to  advances  in  study,  even  though  merely  a  words  to  that  effect.  can  be  said  about  other  branches 

1.  D  D  other  industries;  which  has  the  inevitable  result  preliminary  one,  of  the  reports  of  This  was  some  years  ago,  but  financial  business  which 

Stop  the  Squeexe  on  the  C.r  of  an  almost  coincidental  boost  in  labour  and  last  week’s  convention  of  the  In-  1  really,  the  various  costly  and  dif-  operate,  handle,  spend,  borrow  and 

mv,..  tho  -vonoavp”  inomine-  ahead  of  material  costs.  Under  these  conditions,  a  narrow  vestment  Bankers  Association  of  ficult  efforts  since  made  on  a  save  the  country’s  money. 

The  extent  of  the  squeeze  looming  ahead  of  ^  industries  are  oper-  America  indicates  that  we  in  Can-  strictly  individual  basis  by  com-  The  reports  issuing  out  of  Holly- 

the  Canadian  Pacific  Railway  Co.  failing  a  radical  ^  overnight  yet  Jearn  quite  a  bit;  this  panics  in  all  three  groups  bear  not  wood  Fla  ^  ^ 

change  in  the  approach ,  to  freight  rates  and  to  .  significant  contraction  in  buyin?  power-  to  say  that  the  Americans  yet  any  relationship  to  the  results  lot  ot  study  by  Canadians,  and  no 

,  ,  .  niain  hv  PPoriTP  ^  ^  ^  .  .c  ,  ^  p  ’  have  solvsd  their  problems  in  the  achieved.  The  extent  of  ignorance  douht  we  shall  be  coming  back  to 

trucking  competition  was  made  plain  by  George  ^nd  no  industry  can  maintain  full  operation  for  particular  field  of  investment  on  the  matter  of  business  and  fin-  them  from  time  to  time.  The  out- 

A.  Walker,  K.C.,  chairman  of  the  company,  in  any  length  of  time  when  there  are  no  profits.  banking  public  relations,  the  main  ance  is  still  staggering  and  the  standing  fact  at  the  moment  ap- 

presenting  the  C.P.R.  brief  to  the  Royal  Commission  There  is  a  saturation  point  in  everything,  and  item  of  interest  at  this  year’s  !  illwill  which  specific  sections  of  pears  to  be  however  that  much 

nn  'Transnnrtntinn  Organized  labour  must  give  thought  to  this  fact  meeting.  It  is  merely  to  state  that  the  community  hold  against  “fin-  desirable  progress  has  been  made 

P  •  nf  fhp  in  its  demands  for  higher  Wages.  The  time  must  the  measure  of  cooperation  achiev-  ance-capitalism”  (whatever  such  towards  integrating  the  efforts  and 

Revision  of  the  capital  structure  of  the  govern-  otherwise,  when  such  demands  will  have  the  between  the  various  sections  of  hyphenated  words  are  to  denote) 

ment-owned  Canadian  National  Railways,  he  said,  the  finan^al  business  in  the  mat-  has  not  been  diminished.  private  SoTteSsm 

would  seriously  affect  the  position  of  the  Canadian  *  uj-u  wotn.  lovoi  Hnoo  tKo  nnomninvori  public  relations  is  substan-  There  would  be  no  need  what-  ^  .  capitalism,  ... 

y  j  of  living.,  A  high  wage  level  does  the  unemployed  ^ j^^^h  more  substantial  ever  for  individual  erouns  and  as-  ^  Pro&r“»^.  not  having 

Pacific  inasmuch  as  C.N.R.  •  operating  results  could  worker  no  good  whatever.  than  in  Canada.  sociations  to  submerge  *^their  dis-  succeeded  in  the  past,  might  per- 

be  used  as  a  yardstick  for  rate-making.  He  also  There  are  of  course  any  number  tinct  personalities  or  toning  down  t^^^ps  be  tried  again  by  the  IDA  of 

deprecated  government  enpenditures  on  the  pro-  1^  WoHd  PollcV  Fooslble?  of  valid  explanations  for  this.  One  their  claims  for  particular  rank  or  t^^nada  in  the  future.  Business 

posed  Trans  Canada  Highway  as  a  further  sub-  ^  undoubted  superiority  in  functions  in  the  general  capitalist  ET 1  eroiM'^aS'^charLrwIth 

,,,,  *  *  1,  with  From  many  quarters  there  are  now  emerging  numbers  and  perhaps  m  influence,  economy.  But  if  the  occasional  „  groups  are  cnargea  wiin 

sidisatmn  o  rue  e  ^  p  demands  that  the  world  go  and  have  itself  a  of  the  investment  fraternity  in  the  conferring  on  general  plans  in  the  ^*uding  a  solution  to  the  common 

the  railroads.  monetary  policy;  the  sooner  the  better.  This  is  United  States.  Having  been  assail-  field  of  public  education  and  rela-  P^c°^cm. _ _ 

If  the  Royal  Commission  listens  too  closely  to  demands  which  it  is  impossible  to  ed  much  more  viciously  in  years  tions  were  to  lead,  incidentally,  to  cniTnoiAl  cnDlllLil 

the  submissions  of  the  provinces  at  this  hearing,  difficulty  is  merely  in  the  kind  of  caution  the  ironing  out  of  some  of  wrinkles  tUllVJKIAL  rv-lKUM 

the  fears  of  the  C.P.R.  head  will  not  prove  to  be  poliev  the  world  to  set  for  itself  requires  a  strong  defensive  which  still  mar  the  face  of  busi-  - 

exae-eerated  There  is  no  evidence  of  recognition  y  f  y  e  position  may  be  developed  to  a  ness,  who  would  claim  that  this  THE  GREATEST  MONOPOLY 

in  thA  arguments  submitted  bv  the  various  int-  Actually,  of  course,  the  world  has  such  a  policy,  greater  extent.  The  greater  mem-  might  be  bad?  The  Administration’s  preoccupa- 

®  .  ...  nrime  reouisite  having  a  monetary  bership  and  particularly  the  great-  If  such  a  degree  of  cooperation  tion  with  the  “monopoly”  bogey- 

terested  provinces  a  pro  1  P  4  policy  that  would  apply  to  each  and  all  in  equal  er  density  of  the  membership’s  dis-  has  not  yet  been  achieved,  except  man  in  the  ranks  of  industry  daily 

of  continued  operations  by  the  privately  owned  -phere  is  nothing  quite  as  easy  as  for  tribution  in  the  “provinces”  na-  in  a  very  superficial  and  epheme-  grows  more  farcical  in  comparison 

road.  ^  batchelor  to  tell  another  man  to  stop  beating  turally  makes  for  a  greater  parti-  rial  way,  perhaps  a  renewed  ef-  with  its  demonstrated  willingness 

An  example  of  the  dangerous  ideas  advanced  v^rife  There  is  nothing  quite  as  easy  in  the  ^ipation  of  the  investment  business  fort  might  be  made  to  bring  it  to  allow  labor  monopoly  to  flourish 

by  counsel  for  the  provinces  was  the  suggestion  political  ‘  field,  as  for  somebody  not  charged  with  ^  public  affairs,  which  in  turn  re-  about  at  the  ultimate  expense  of  the 

that  the  Canadian  Pacific  might  be  enabled  to  policy-making  responsibilities  to  demand  world  ®  Pronounced  policy  ^  ,  , 

finance  by  means  of  government  guaranteed  secur-  Ze"  It  souLs  nL;  it  makes  an  impression  on  ^  anyZTit  b?dTu  is"a  To"  deS 

ities.  Such  an  idea  was  .scouted  by  tee  C.P.R.  homefolk  and  it  possibly  can  lay  the  basis  for  However  from  the  Canadian  dealing  with  the  problem  of  co-  worse,  however,  to  pretend  that  it 
chairman  as  a  wide  step  along  the  road  ^  occasion  when  the  “I  told  you  so”  comes  view.^he  outstanding  fea-  operation  within  the  securities  exists  only  in  management  while 

government  control.  A  government  doing  temgs  jj,  jj^ndy.  But  it  is  not  leading  either  the  country  convention  this  year  business.  Aside  from  the  general  ignoring  its  presence  in  labor, 

for  you’\  Mr.  Walker  pointed  out,  “ultimately  begins  world  one  step  forward  to  a  solution.  was  the  very  active  participation  iwenibership,  the  participants  were  thereby  in  effect  lending  aid  and 

doing  things  to  you.  becoming  evident  now  teat  the  only  thing  of  policy  making  representatives  leading  spirts  of  the  bankers  and  comfort  to  union  monopolists. 

The  threat  of  Canadian  Pacific  being  forced  that  could  really  give  to  the  whole  world  a  uniform  of  other  organizations,  such  as  the  the  dealers,  of  stock  exchange  “  is  demonstrable,  1^^^^ 

,„to  .  po,.«o„  »h.re  it  win  f.ll  into  the  W.rin  Stock  Jo™*  o^nvetaent  »„p..  J,™  TpS  d°n“! 

government  s  lap  cannot  be  too  strong  y  emp  asize  drawbacks  —  to  all  members  of  the  family  would  a  „oriatinn  nmnno-  nthpr.  field  than  that  which  is  embraced  tion,  is  a  much  more  clear  and 

in  the  light  of  the  recent  trend  on  the  questions  ^  sojptjon  the  differences  between  free  Directly  or  indirectly  all  these  by  the  Investment  Bankers  Asso-  Present  danger  in  the  swelling 
of  freight  rates  and  truckmg  competition.  It  is  controlled  societies.  If  you  put  it  this  way.  branches  of  the  private  capitalist  ciation.  Actually,  one  can  not  see  of  organized  labor.  For  if 

quite  likely  that  Prairie  and  Maritime  provinces  y^g  demand  to  get  yourself  a  monetary  policy  does  system  have  innumerable  points  one  section  functioning  properly  monopoly  is  the  monolithic,  irre- 
would  welcome  such  a  development;  making  so  g^j^g  go  inspiring.  where  their  spheres  of  activity  without  the  prosperous  existence  exercise  of  power  held  in 

much  easier,  as  it  would,  their  efforts  to  establish  ^  monetary  policy  touch,  if  not  keenly  feel  at  one  of  the  oteers.  It  is  natural  there-  fg®  ®  nrovS^  give°rsegl 

a  system  of  freight  rates  that  would  be  based  _  this  is  what  is  meant  by  the  shorter  slogan-  time  ®r  another  would  naturally  mfnfof  o^rTonly,  wha^^^^^^^ 

on  sectional  demands  rather  than  on  economic  ^  completely  uniform  trading  system.  mutuality  of  interests  “  ggriain  ®^^'"Pl®  «  there  than  John  L. 

railway  operations.  The  question  arises,  however,  ^  ^  ^  ai.  •  which,  at  least  once  a  year  can  be  ada,  where  a  certain  stand-oftish- 

raiiwttj^  UH  4  ^  ,  A.  There  can  be  no  difference  between  the  various  nes^  is  still  to  be  noted  althou<rh  Lewis?  —  N.Y.  Journal  of  Com- 

”  «  »■»■“  7  »  ‘"'’•■op-'”'  P„t„epp  ..  t,  or  exl.m.l  control  rysl.m,  Si^Xro"  p.  '  Jin  not  pi"  - 

for  t  e  eral  govemmen  .  either  be  all  equally  free  or  equally  Apparently  it  is  realized  down  sible  reason  for  it.  Offhand  it  ANONYMOUS 

If  there  is  a  modicum  of  brains  or  foresight  in  chained.  All  currencies  must  either  be  able  to  there,  as  it  might  well  be  else-  would  be  difficult  to  think  of  many  first  war  0«®^wa  recog- 

the  government  ranks  and  it  would  be  foolish  fluctuate  with  supply  and  demand,  or  all  must  be  where,  that  as  long  as  each  branch  dealers  who  are  directly  or  indi-  ”*^®  ®  ”®®  ® 

to  deny  that  there  is  not  -  absorption  of  the  f^g^g^  fg  ^  statistical  point  which  is  set  and  of  business  fights  its  own  battles,  «ctly  associated  with  stock  ex-  ®  ™®J®  ®  ‘®®“®® 

C.P.R.  will  be  avoided  at  any  cost.  The  C.C.F.  g^fg^gg^  by  agencies  of  government  unmoved  by  unrelated  to  the  battles  of  the  change  operations  every  business  numbers  of  the^en  they  ho^red!  1 
thesis  that  two  government  owned  railroads  could  demand  and  supply  fluctuations.  oteers,  these  baUles  can  be  only  *>•  attpnxip/i  thp  ®ut  the  “gongs”  being  distributed  ■ 

be  maintained  and  operated  on  a  competitive  basis  skirmishes  and  the  overall  cffecte  Jf  th^TnvpSmlnf  f®day  are  as  impersonal  as  a  street ' 

is  as  hare-brained  as  anv  sueeestion  ever  put  Those  who  get  into  the  news  twice  a  week  can  only  be  costly  and  still  ml.  Of  annual  meetuig  of  the  Investment  ]  ticket  Thev  can  aa  Lee-ion  ' 

,  ^5®  4.  .  1  through  their  spirited  demands  that  the  world  get  course  these  thlnas  are  realised  in  Dealers  Association  of  Canada  for  i  ^  ®®  Legion 

forward  by  the  socialist  party.  Government  control  .4,.  .  ^  .  course  inese  imngs  are  reaiiseu  in  officials  point  out,  be  worn  or 

^  ..  j  4,  itself  a  monetary  policy  are  either  ignorant  of  Canada  too,  but  one  seems  to  be  many  years  now,  cooperation  I 


SCRAP  BOOK 

HORSE’S  HEY-DAY 

Once  again  the  National  Horse 
Show  is  in  town,  duly  ensconded  in 
the  labyrinths  of  Madison  Square 
Garden.  With  precision,  with 
showmanship,  with  drama,  it  is 
pulled  off  in  many  ways  like  a 
hit,  which  is,  of  course,  exactly 
what  it  is.  And,  like  the  theatre, 
its  elements  are  wrought  in  part 
of  sheer  artistry.  .  .  . 

As  each  performance  draws  to 
en  end,  it  is  probable  that  some 
.spectators,  their  emotions  exhila¬ 
rated  from  the  afternoon’s  or  eve¬ 
ning’s  exhibition,  will  while  away 
a  few  moments  thinking  how  sad 
it  is  that  the  horse  is  so  little 
among  us  now.  But  there  is  still 
an  excitement  in  seeing  fine  horse¬ 
flesh,  which  time  and  changing 
customs  have  not  altered.  —  New 
York  Herald  Tribune. 

The  wheat  export  monopoly  ex- 
ercised  in  tee  United  States  by  ' 
the  CCC  during  the  past  seven 
years  ended  on  October  31,  1949. 

Canadian  production  of  gold 
rose  in  September  to  364,301  fine 
ounces  —  the  highest  monthly  fi-  j 
gure  since  November,  1942.  I 
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)<IV» 

AS  YOU  GO 


A  •mall  sain  saved  from  eacb 
pay  envelope  amounts  in  time 
to  a  fund  that  enables  you  to 
^0  things.  It's  rtgHlar  saving- 
more  than  bouf  much—thu 
counts.  Canada  Permanent  pays 
you  2%  ON  SAVIN6S 
DEPOSITS. 


CANADA 


Mortgage  Corporation 
Head  Office: 

320  BAY  ST.,  TORONTO 


41  ¥  ¥  people. 

The  IBA  convention  was  featur-  Unbridled  monopoly  power  in 

ed  by  a  round  table  conference  Torm  is  bad;  it  is  a  good  deal 


,  X.-  ^  J,  X,  Ik.  1.4  .u  »  J  **^self  a  monetary  policy  are  either  ignorant  of  Canada  too,  but  one  seems  to  be  .  ..  -  oioimort  h,, 

°  .  .  ®  ®  "  what  has  disturbed,  and  keeps  disturbing,  monetary  more  aware  of  the  differences  in  within  the  securities  business”  medals  have  worth  onlv  for 

efficient  railway  service  in  this  country.  arrangements,  or  they  pass  over  these  obstacles  functions  and  purposes  than  in  the  could  make  an  admirable  addition  sentiments  of  honor  and  re- 

Perhaps  tee  powers  that  be  in  Ottawa  are  and  prate  only  for  the  sake  of  making  an  common  problem.  to  a  conventions  ^enda,  even  if 

sceptical  with  regard  to  the  danger  of  bankruptcy  -ffect  '^®*^  known  that  at  one  time  this  would  require  tee  adding  of  an  World  War  H 

for  the  big  privately  owned  railroad.  If  so.  they  ^  ^  or  another  in  tee  past,  an  effort  extra  day  to  the  annual  meeting.  Sal^properS  expressed  the  n“ 

would  be  wL  advised  to  follow  the  trend  of  ^  monetary  policy  has  ben  made  to  outline  at  least  The  complexity  of  the  business  is  J®®^  ®*P"®®®®®  “® 

,  .  4  J  J  -J  .4,  .  agreeable  to  a  large  part  of  the  trading  world  at  a  very  broad  program  in  which  all  ^o  great  already  that  the  usual  •  j-  -j  1  4. 

developments  during  the  past  decade;  consider  that  if  we  merely  submitted  to  becomteg  a  part  thrmUerentret^^^^^  two  day  program  is  barely  .suffi-  r”co^nized"recS  o?  a“neT 

only  an  exceptionally  heavy  volume  of  traffic  that  autarchy  that  is  headed  by  London’s  social-  could  take  part  towards  the  highly  cient  to  skim  over  tee  surface.  Juncterv  award 
has  allowed  the  road  to  keep  close  to  the  break-  become  a  part  of  another  system  desirable  end  of  better  public  rela-  The  presence  of  members  of  the  Ottawa  has  tembled  what  was 

even  point  during  the  past  two  years;  and  imagine  ourselves  com-  ^lons  for  business  as  a  whole,  and  Bankers  and  Manufacturers  Asso-  j  meant  to  be  a  fine  gesture  from 

what  might  happen  if  there  should  be  any  marked  ^  the  financial  business  particularly,  ciation  at  Florida  meeting  this  jthe  nation.  Such  gestures  should 

diminution  of  demand  for  railway  services.  statehood  in  the  United  States.  w  *  „  *  t*. ,  ,  i'’®  f®®“"& 

Any  further  dilatoriness  in  a  realistic  approach  *  „ ^  course  we  could  alwavs  nut  Tim  Buck  into  remember  particularly  one  though  they  have  confined  teem-  standing  or  not  attempted  at  all. 

*  _ _ _ _ ♦>«.  locvTno-  of  ^  °  always  put  Tim  Buck  into  investment  dealer  who  some  years  selves  largely  to  matters  of  public  —Vancouver  naiiv  PrLince 

to  the  railway  problem  may  mean  the  locking  of  and  fill  our  segment  of  the  far  northern  Vancouver  Dally  Province. 

the  stable  door  after  the  horse  is  gone  —  after  the  ^ed  Hemisphere.  We  should  at  once  have  a  mone- 

wolf  got  in  might  better  fit  the  situation.  policy  in  keeping  with  quite  a  large  slice  of  ^  I  fff  ^  J  "W  1 1  TY  /BY  Y 

Wages  Depend  on  Profits  As  long  however  as  we  insist  on  a  modicum  of  ^  AlC  J.  \  Ct  "I  L  i  ItHC^  1^8 

Referring  at  the  annual  meeting  of  Ontario  Steel  ®®^  government;  and  as  long  as  we  insist,  along  _  DBACHMAN 

Products  Co.  Ltd.  to  the  record  earnings  reported  others,  that  we  know  best  what  „  _ 

hv  th«  cAmnnnv  fer  the  fiscal  nerifwi  -lust  ended  ?oo<i  for  what  are  our  interests;  our  The  Baltimore  and  Ohio  was  the  will  bear.  'This  is  not  a  definition  more  complicated.  Estimated  dis- 

H^  M  JaauLs Coresident  stated  that  ho  aooloev  monetary  policy  is  not  likely  to  become  that  of  railway  on  this  contl-  of  extortion,  it  makes  possible  ef-  position  of  freight  revenues  before 

H.  M.  Jaquays,  president,  stated  teat  no  p  gy  world  nor  theirs  ours  ''^®®  chartered  in  1827,  f'cient  service  and  low  rates.  In  the  Royal  Commission  was  stated 

was  necessary  for  the  profits  showing  which  was  '•"«  rest,  or  me  worm,  nor  meirs  ours.  construction  began  in  1828.  The  the  brief  of  tee  Railway  Associa-  as  follows: 

the  result  of  an  unusual  itolume  of  business  during  We  have  to  settle  a  lot  of  other  problems  first,  man  who  laid  the  first  rail  at  the  tion  of  Canada  presented  recently  Canadian 

tee  fifteen  months  covered  by  the  financial  state-  including  some  ideological  ones,  before  the  world  opening  ceremonies  was  Charles  to  the  Royal  Commission  on  Trans-  Railways  . .  $696,951,000  76.7% 

ment.  can  go  get  itself  a  monetary  policy.  Right  now,  Carroll,  the  last  surviving  signer  portation  there  appears  this  state-  over  the .  , 

He  deprecated  the  tendency  in  recent  years  among  t^®  "’®®"  ®t  ®“'  of  the  Declaration  of  Indei^ndence.  ment:  j  Road  Trucks  212,000,000  23.3% 

,  ,  .  ...  .  .  ,  ^  .  „  I  -  The  first  section,  18  miles,  was  “Under  this  principle  one  com-  « 

Industrialists  to  make  excuses  for  showing  a  opened  in  1830.  That  was  the  be-  modity  may  pay  as  much  as  10c  -  u  •  ,  ,  ,4. 

reasonable  nrofit.  oointine  out  that  a  business  “to  Planmna  in  Trizonm  ♦s..  , _  _ 4—  -4.1 _ _ _  In  the  words  of  the  brief  of  the 


within  the  securities  business”  '’y  ®"y°"® 


'  I  -  X.  I.  .....  I  War  medals  have  worth  only  for 

arrangements,  or  they  pass  over  these  obstacles  functions  and  purposes  than  in  the  j  could  make  an  admirable  addition  sentiments  of  honor  and 


spect  they  inspire.  Ottawa  should 
have  made  sure  its  World  War  II 


The  Railway  and  The  Trucks 


By  B.  J.  DEACHMAN 


He  deprecated  the  tendency  in  recent  years  among  the  words  mean  nothing  at  all.  «x  ...4:  4,4  ^  men.:  Road  Trucks  212,000,000  23.3% 

,  ,  .  ^  ^  .  „  I  -  The  first  section,  18  miles,  was  “Under  this  principle  one  com-  « 

Industrialists  to  make  excuses  for  showing  a  opened  in  1830.  That  was  the  be-  modity  may  pay  as  much  as  10c  -  ,  ,4.  ,  ,4. 

reasonable  profit,  pointing  out  that  a  business  “to  Planning  in  TrilOnia  ginning  of  tee  new  era  in  trans-  per  ton  mile,  others  move  more  ®  *  brief  of  the 

be  a  strength  to  the  country  at  large,  alike  to  portation.  cheaolv  9c  8c  and  7c  and  so  on  *^®*  ''^®y  Association  of  Canada 

German  industrialists  of  the  new  Bonn  Republic  ^  ,  f”®  ,  °  °  We  are  the  heaviest  users  of  rail- 

consumers.  to  employees  ^d  to  shareholders  must  ^  ^  ^  Canada  was  not  far  behind!  The  ciovm  the  scale  to  well  ^low  one 

make  a  fair  profit,  otherwise  it  becomes  a  liability.  are  oteem  outside  of  Germany  For  while  Canadian  railway  was  started  cent  per  mile  which  is  below  the  exception  of  the  United 

Attention  was  drawn  to  the  fact  that,  between  „f74,w  in  1835  and  opened  in  1836.  It  was  average  cost  of  moving  all  com-  states;  no  other  country  uses  more 

1939  and  1948,  unit  labou^  costs  for  Canada  in-  v  r  m  than  one  quarter  as  much  as  Can- 

„,»i.=4.a  K„  _ _ _  ,„t,ii4. 44,i.o-4.<i  ^^®  ^°"®’  ®'^®  ‘'ePPening  to  German  steam  was  applied  in  1837.  The  trafac  of  Canadian  railways  mov-  .  .. 


Planning  in  Triionia  I 

German  industrialists  of  the  new  Bonn  Republic  | 


of  the  Declaration  of  Independence,  ment: 

The  first  section,  18  miles,  was  “Under  this  principle  one  corn- 
opened  in  1830.  That  was  the  be-  modity  may  pay  as  much  as  10c 


ginning  of  tee  new  era  in  trans-  per  ton  mile,  oteers  move  more  T>ni,x„a„  a.c„„i_h„„  #  r.  a 

>4.x-fofi/4n  u  ,  n  o  A  rr  A  Railway  Association  of  Canada 

®*'®®P*y’  »®’  ®®  ®®  “We  are  the  heaviest  users  of  rail- 


creased  by  about  61  per  cent  while  wages,  according 
to  government  figures,  advanced  by  nearly  100  per  \  ^  ^  , 


LXJ  KUVCillillCilL  XlKUiCO,  CXUVOJltJCU  UV  ilCailY  AW  l/Ci,  _  .  _  ^4  T-vt,  — 4,  4^  4,^1...  41^4.4  4.4^  T 

.  .  .  *u  4  V,  VI  III  Bochum,  for  example,  a  large  steel  foundry  ®t.  Johns  in  Quebec  to  Laprairie. 

cent.  The  difference  between  the  two,  he  said,  ...  ^  iMniw  4vp  have  nver  42  non 

.  .  4  .44  4  4.  44  •  and  a  locomotive  wheel  shop  are  about  to  be  dis-  ''^e  nave  over  44,000  miles  of 

IS  due  to  better  management,  better  supervision  .  accordance  with  Allied  oolicv  to  keen  railway.  The  tremen- 

and  tee  development  of  better  machinery;  all  of  .  j  *  1  „  4  tj  xu  ^1  /  j  dous  expansion  of  railway  milage 

which  has  been  made  possible  through  profits.  “As  Germany  industrially  weak.  Both  plants  escaped  j^a  of  the  dynamic  L 

time  has  passed,”  Mr.  Jaquays  went  on  to  say,  destruction  during  the  war,  and  are  reported  to  fiuence  of  cheap  transportation, 
“more  profits  have  been  plowed  back  into  business  ^®  I>rst  class  con  ition.  y  ^  y 

and  a  smaller  percentage  paid  to  the  owners  in  Meanwhile,  other  steel  plants,  foundries  and  a  The  intensity  of  the  transporta- 


Steam  was  applied  in  1837.  The  traffic  of  Canadian  railways  mov-  „ 

line  was  16  miles  long,  it  ran  from  ed  at  rates  l^low  one  cent  per  ten  average  cost  of  transporta- 

OX  /^■.4«Vv4iH44.  4-^  T  n-YilA  OfiCr.  m/\YrA/’i  or  on  o\rot>.  .  .  ”  ^ 


mile  .  .  .  25%  moved  at  an  aver-  «  .  x  i 

a-e  rate  of  1  2  cents  ner  mile  ^  Canada  was  approximately 

a,e  late  of  1.2  cents  per  mile,  jg  cents  per  ton  mile  in  1948— 
The  remaining  25%  must  move  at  I 

suffic  ently  above  tee  average 

cost  to  make  up  for  the  50%  ^ates  is  approximately  32% 
moving  below  average  costs.”  since  pre-war  days.  I 

^  *  One  Canadian  railway  stated  in  i 


and  a  smaller  percentaga  paid  to  the  owners  in  Meanwhile,  other  steel  plants,  foundries  and  a  The  intensity  of  the  transports-  Then  came  the  trucks  with  oper-  jtg  Annual  Report  that  the  aver- 

dividends.  ’They  ultimately  furnish  the  purchasing  locomotive  wheel  shop  belonging  to  the  same  tion  problem  is  clearly  revealed  by  ating  costs  of  approximately  3c  age  of  all  materials  charged  to 

power  for  improvements  produce  stability  for  company,  are  scheduled  to  be  restored  from  their  events  in  the  State  of  Pennsylvania  Per  ton  mile,  they  could  not  func-  operating  expenditures  was  75.19% 

waees  and  dividends  and  ’if  with  nroner  manaee-  Present  war  shattered  condition,  at  a  cost  of  more  the  years  1791-’94.  Lack  of  tion  in  the  transfer  of  commodities  higher  in  1948  than  in  1939.  The 

wages  aim  uiviaenus,  ana  11,  wiin  proper  manage  x-  fM4,cT444,.foH/4»,  which  carried  ratc-s  .aharnlv  hclnw  a4,i>..an.4,  _ _ _ _ 


ment,  they  are  expended  with  great  care  they  reduce  than  8  million  marks. 


transportation  facilities  destroyed  which  carried  rates  sharply  below  average  annual  compensation  per 
tee  market  for  grain.  Grain  was  this  level.  The  result  is  that  the  j  employee  increased  76%,  over  tee 


costs,  and,  as  a  consequence,  prices.”  “Why  dismantle  plants  which  are  intact”  —  converted  into  whiskey,  thus  re-  trucks,  concentrating  on  the  com-  same  period  of  time.  How  long 

Organized  labour  cam  derive  food  for  thought  in  e*'®  German  industrialist  ‘  and  then  spend  ducing  bulk.  modities  with  the  higher  rates,  im-  can  we  continue  in  this  direction  ? 

the  foregoing,  particularly  in  that  phrase  referring  ®®  much  money  on  other  ones  well  suited  for  tearing  Shipments  were  made  to  coastal  P*''^®^  sharply  on  railway  earn-  - - - 

to  stability  of  wages.  Although  there  doubtless  are  ’  ’  cities.  The  government  decided  to  »  04.  j  <  rji  ^fi  DEPT.  STORE  SALES  UP 

elements  among  labour  which  will  scoff  at  the  Why,  indeed  ?  Britieh  and  American  taxpayers  impose  an  excise  tax  on  whiskey.  ^  Study  in  Traff  c  Department  store  sales  during 

idea  teat  business  is  interested  in  stability  of  would  like  to  know  the  answer.  The  farmers  of  Pennsylvania  pro-  Work  Performed  Per  the  week  ending  December  3,  In- 

wages.  it  is  obvious  that,  to  any  far-sighted  Consider  the  case  of  the  Gelsenberg-Benzin  ^as  a  tM  ^  their  only  in  ton  miles  cent  creased  eight  pr  cent  over  the 

4  -4  •  ~  44  *  •  i  4W  4.  ^  44.  4  44.  4  .r.  4.  ,  means  of  livelihood.  They  refused  Bv  Over  the  corresuondinc-  week  vear  nr- 

management,  it  is  a  matter  of  prime  concern,  synthetic  oil  plant.  On  the  strength  of  a  British  »_  ,5  non  s  9<^  w®®!^  ‘as*^  year,  ac- 

.  .  4  ,  .  .  "  pay-  I  Road  Trucks  5,304,750,000  8.25  cordiner  to  Dreliminarv  fip-tireo  nf 

Lean  payrolls  mean  restricted  purchasing  power;  authorization  in  1947,  the  company  spent  17  million  President  Washington  called  up  By  Steam  the  Bureau  of  Statistics  ^1  pr^ 

which  in^m  means  a  loW  level  of  production  and  j  marks  in  restoring  the  plant  in  1947.  On  April  1  the  troops  and  an  army  of  15,000  Railways  ..  59,001.420,000  91.75  vinces  participated  in  the  rise, 

relatively  9ieavy  overhead  costs.  j  of  this  year  it  was  in  full  operation.  Three  weeks  was  ready  for  action.  Concessions  In  other  words  tee  trucks  per-  Sales  in  Saskatchewan  advanced 

Management  in  general  —  whatever  the  ma.ss  later  it  was  placed  on  the  dismantling  list,  and  were  made  on  bote  sides.  2,500  formed  8.25%  of  tee  work,  tee  rail-  15  per  cent,  Manitoba  12  per  cent, 

of  workers  may  believe  to  tee  contrary  —  has  de-  |  closed  down  on  August  15.  troops  remained  in  Pennsylvania  ways  91.75%.  This  is  the  brighter  Ontario  and  British  Columbia 

veloped  an  entirely  new  conception  of  its  respon-  I  Planning  in  Trizonia  isn’t  much  different,  it  Whiskey  Re-  side  of  the  problem  so  far  as  the  each  10  per  cent,  the  Maritime 

,  4.  ,  4  -  .4  4  ...  volution  aied  down  as  roads  be-  railways  are  concerned,  but  the  Provinces  eicht  ner  rent 

•ibilities  towards  tee  worker  durmg  the  past  would  seem,  from  planning  in  socialist  Britain,  eame  better  and  produce  moved  railways  get  the  traffic  which  pays  chewan  five  per  cLt/  Iteerta 
decade;  and  the  change  has  not  been,  by  any  From  whatever  angle  it  is  viewed  it  doesn’t  make  more  freely.  the  lowest  rates.  On  the  dollar  three  per  cent  and  Quebec  two 

means,  entirely  due  to  the  efforts  of  tee  Greens,  sense.  Railways  charge  what  tee  traffic  basis  tee  problem  becomes  much  per  cant. 
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Send  for  a  copy  of  Harwood’s 
new  Cocktail  Booklet— write 
or  phone  our  Montreal  office, 
905  Dominion  Square  Build* 
ingt  Telephone  LA  3301. 
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For  details  write  the  Montreal  offices  of  Duncan  Harwood  &  Co.  Ltd., 
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HINTS  TO  INVESTORS 


HOME  OIL  CO. 

As  a  shareholder  of  Home  Oil 
Co.  1  was  interested  in  an  article 
In  your  issue  of  December  2nd 
deaiinf  with  oil  company  financ* 
Ing,  in  which  mention  of  Home  Oil 
was  made.  I  noticed  particularly 
a  reference  to  the  fact  that  the 
company  does  a  retail  distributing 
business  in  the  West.  Is  this  cor¬ 
rect?  If  so,  I  know  nothing  about 
it.  I  will  look  for  a  reply  in  your 
Hints  to  Investors  column.  — 
lt.C.P.,  Winnipeg. 

This  reference  to  Home  Oil  Co. 
conducting  a  retail  distributing 
business  was  an  error  on  the  part 
o£  the  writer  of  the  article  in  ques¬ 
tion.  Company  at  one  time  did 
have  a  subsidiary  company,  Home 
Oil  Distributors  Ltd.  which  con¬ 
ducted  a  retail  distributing  busi¬ 
ness  in  British  Columbia.  Its  in¬ 
terest  in  this  organization,  how¬ 
ever,  was  disposed  of  away  back 
in  1935. 

Today,  Home  Oil  Co.  confines 
its  activities  to  oil  exploration  and 
development  with,  as  you  are 
doubtless  aware,  more  than  ordi¬ 
nary  success. 


CONSOLIDATED  SMELTERS 

Ah  holder  of  some  shares  of 
"Smelters”,  I  would  be  glad  to  have 
5’our  views  on  the  outlook' for  this 
stock.  The  yield  of  over  10  per 
cent  would  seemingly  point  to  a 
reduction  in  dividend  payments. 
The  second  half  dividend  for  this 
year  should  be  declared  very  soon 
and  it  wiil  be  interesting  to  see 
what  the  payment  is.  Would  you 
care  to  hazard  a  guess  on  possible 
dividend  payments  next  year?  Is 
the  stock,  in  your  opinion,  a  hold  or 
a  sale  today  ? — M.A.E.,  Toronto. 

Directors  of  Consolidated  Mining 
&  Smelting  Co.  of  Canada  Ltd.  de¬ 
clared  second  half  distributions  for 
current  year  this  week,  and  pay¬ 
ment  of  $1.50  plus  $3  a  share,  due 
January  16th  next,  compares  with 
$1.50  plus  $4.50  for  secohd  half  of 
1948  and  with  $1.50  plus  $3.50  for 
first  half  of  this  year.  Dividends 
and  extras  for  whole  of  current 
year  will  total  $9.50  a  share  as 
compared  with  1948  distributions 
of  $11  a  share. 

On  news  of  reduced  distribution, 
stock  dipped  about  3‘/ii  points  on 
the  market  (to  noon  on  Tue.sday) 
and,  at  around  105%,  still  offered 
a  yield  of  approximately  9  per 
cent  on  basis  of  1949  payments  of 
$9.50  a  share. 

Earnings  of  company  for  1949 — 
as  indicated  by  reduction  in  divi¬ 
dend  payments  ■ —  doubtless  will 
show  some  decline  from  the  record 
net  of  $15.70  a  siiare  reported  for 
1948.  Prices  rather  than  volume 
of  business  account  for  the  lower 
earnings  as  company  has  had  no 
trouble  in  disposing  of  all  of  its 
metal  production.  Lead  and  zinc 
prices,  v/hich  had  been  at  all-time 
high  levels  during  latter  part  of 
1948  and  early  months  of  this  year, 
broke  widely  during  second  quar¬ 
ter  of  1949.  Some  of  the  lost 
ground  was  subsequently  regained. 
In  recent  months  base  metal  mar¬ 
kets  have  backed  and  filled  and, 
although  over-all  demand  still  is 
substantial,  there  are'  no  indica¬ 
tions  of  any  further  price  recovery 
of  note. 

In  the  event  of  any  change  in 
the  demand-supply  situation  next 
year  —  and  some  contraction  in 
demand  appears  to  be  at  least  a 
possibility  —  a  further  decline  in 


INQUIRIES  from  tubteribert 
In  roqard  to  fhoir  invottmnnfs 
end  prebUms  aro  invifod. 
Antwori  aro  baiad  upon  informa 
f!on,  which  THE  FINANCIAL 
TIMES  ballavts  raliabla.  fair 
and  unpraiudiead.  but  bayond 
fha  aiareiia  of  cara  in  tacurinq 
information.  THE  FINANCIAL 
TIMES  cannof  atsuma  ratpon- 
fibilify. 

Inquiriat  must  baar  rha  tiqna. 
fura  and  addrass  of  fha  writar  in 
ordar  to  racaiva  atfantion.  An- 
twars  thought  to  ba  of  public  in- 
tarast  will  ba  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


earnings  of  Smelters  could  be  ex¬ 
pected. 

On  the  question  of  whether  stock 
is  a  hold  or  a  sale  today,  it  is 
worth  noting  that,  even  if  distribu¬ 
tions  for  1950  should  amount  to 
only  $8  a  share  —  which  would  be 
less  than  half  of  1948  net  earnings 
—  yield  at  current  market  of 
around  105%  would  still  be  in  ex¬ 
cess  of  7%  per  cent. 

There  have  been,  for  some  time, 
persistent  rumors  of  a  possible 
split  in  “Smelters”  share.  No  offi¬ 
cial  indications  have  been  given, 
however,  of  such  action  being  un¬ 
der  consideration. 


NAT’L  REWERIES— MOLSON’S 

Can  you  explain  the  reason  why 
National  Breweries  pay  $2  divi¬ 
dend  and  is  quoted  so  far  below 
Molson’s  which,  with  extras,  pay 
$1.76.  only.  .Is.  there,  anything 
wrong  with  National  Breweries’ 
stock  or  management?  —  N.S., 
Quebec 

In  your  comparison  between  Na¬ 
tional  Breweries  and  Molson’a 
chares  you  fall  into  an  oversight 
which  is  fairly  common  among  the 
general  run  of  investors.  This  is 
the  fact  that  earnings,  not  divi.- 
dends,  are  the  principal  element  in 
the  market’s  valuation  of  a  stock. 

When  one  grasps  this  investment 
axiom  the  difference  in  market  be¬ 
tween  the  stocks  of  the  two  big 
Quebec  brewing  companies  be¬ 
comes  much  more  understandable. 

Molsons  report  for  fiscal  year 
ended  September  30th  1949,  show¬ 
ed  net  after  all  charges  for  period 
equal  to  $4.71  a  share  on  its  stock. 
Current  market  for  issue  is  49%, 
which  means  that  it  is  selling  at 
about  10%  times  earnings. 

National  Breweries  Ltd.  fiscal 
year  co-incides  with  calendar  year; 
hence  it  will  be  about  3  months 
before  operating  results  for  1949 
are  made  available.  For  year  1948, 
however,  company  reported  net 
earnings  equal  to  $3.90  a  share  as 
compared  with  $4.02  a  share  —  an 
all-time  peak  —  for  1947.  On 
basis  of  1948  earnings,  stock  of 
company,  at  prevailing  market  of 
around  3634,  is  selling  around  9% 
times  earnings. 

Sales  of  National  have  been  well 
maintained  this  year,  with  increas¬ 
ed  export  business  probably  mak¬ 
ing  for  an  over-all  expansion  in 
volume  and  company  has  had  the 
benefit  for  whole  of  the  year  of 
price  increase  which  went  into  ef¬ 
fect  in  late  Summer  of  1948.  It  is 
possible,  accordingly  that  1949 
earnings  may  be  shown  somewhat 
higher,  although  no  very  marked 
change  appears  indicated. 

It  will  be  seen  from  the  fore¬ 
going  that,  using  earnings  as  a 
yardstick,  stock  market  is  not 
placing  a  very  much  higher  valua¬ 
tion  on  Molsons  than  on  National 


For  faas  about  availability  of  labour  and  raw 
materials,  transportation  and  power,  consult 
Canadian  Pacific’s  Department  of  Industrial 
Development.  Last  year,  we  were  instrumental 
in  establishing  or  expanding  operations  for 
596  firms. 


Gathering  information  from  business 
men,  realtors,  manufaaurers,  engineers, 
purchasing  agents,  prospectors  .  .  . 
Canadian  Pac^c’s  Department  of  Indus¬ 
trial  Development  has  built  up  a  fund  of 
information  which  is  available  to  you. 


Canadian  Pacific’s  Department  of  Industrial  De¬ 
velopment  will  help  you  —  without  charge  or 
obligation  —  promptly,  privately.  Phone,  wire  or 
write  today. 


• _ lOitOMIO  »  WIWNIPtG  »  VANCOUVai  »  lONPON,  tMO. 


Breweries.  Recent  strength  In 
Molsons  stock  probably  was  ac¬ 
counted  for,  in  part,  by  anticipa¬ 
tion  of  a  split  in  companys  stock, 
which  was  announced  during  past 
week. 

There  is  no  weakness  either  in 
physical  and  financial  position  or 
in  manage.ment  of  National  Brew¬ 
eries.  On  the  contrary,  company 
has  always  had  strong  manage¬ 
ment  and  direction,  while  its  bal¬ 
ance  sheet  position  and  earnings 
and  dividend  records  over  a  long 
period  of  years  speak  for  them¬ 
selves. 

For  past  7  years,  earnings  appli¬ 
cable  to  common  stotfk  of  com¬ 
pany,  after  all  charges  and  prefer¬ 
red  dividends,  averaged  $3.08  a 
share,  or  more  than  1%  times  an¬ 
nual  dividend  rate  of  $2  a  share 
on  stock  which  has  been  paid  with¬ 
out  interruption  since  beginning  of 
1936. 

Dividends  have  been  paid  con¬ 
sistently  on  preferred  stock  since 
incorporation  of  company  1909  and 
payments  have  been  made  regular¬ 
ly  on  common  since  1919  except  for 
2  quarters  in  1925  when  there  was 
a  bitter,  but  short-lived,  price  war 
in  brewing  field  in  Quebec. 


BUILDING  PRODUCTS 

The  stock  of  Building  Products 
has  been  recommended  to  me  as  a 
good  purchase  today  for  invest¬ 
ment.  What  I  particularly  want 
is  something  that  vtill  give  me  a 
return  of  better  than  4%  per  cent 
with  reasonable  security  of  divi¬ 
dends.  Do  you  agree  that  this  stock 
fills  the  bill?  —  R.E.A.,  Thn^e- 
Rivers. 

At  prevailing  market  of  34%, 
stock  of  Building  Products  pro¬ 
vides  a  yield,  on  the  $1.60  a  share 
annual  dividend  rate,  of  approxi¬ 
mately  4%  per  cent.  In  light  of 
company’s  impressive  past  record, 
its  strong  financial  position,  and 
its  current  operations  and  early 
prospects,  stock  appears  to  offer 
definite  attractions  as  an  inve.st- 
nient  purchase  for  security  of  in¬ 
come  plus  potentialities  for  in¬ 
creased  dividend  return  and  en¬ 
hancement  in  market  value  over  a 
period. 

Building  Products  Limited,  as  its 
name  implies,  manufactures  a  wide 
range  of  building  materials,  which 
have  a  Canada-wide  distribution. 
Bulk  of  its  business  depends  on  re¬ 
sidential  building;  hence  large 
scale  backlog  of  this  class  of  con¬ 
struction,  arising  from  widespread 
shortage  of  residential  accommo¬ 
dation  in  country,  holds  out  prom¬ 
ise  of  continued  capacity,  or  near¬ 
capacity,  operations  for  some  time 
to  come. 

For  3-year  period  1946-1948,  net 
earnings  of  company  averaged 
$3.07  a  share  on  stock,  or  almost 
double  current  annual  dividend  re¬ 
quirements  of  $1.60  a  share.  Last 
year’s  earnings  of  $3.30  a  share 
were  more  than  double  dividend  re¬ 
quirements. 

Over  a  period  of  years  Building 
Products  followed  a  policy  of  pay¬ 
ing  year-end  extras  in  addition  to 
the  regular  dividends  but,  since 
1946,  it  has  changed  over  to  a 
policy  of  increasing  the  regular 
rate  in  line  with  earnings  record. 
Thus,  dividends  were  paid  on  25 
cents  a  share  quarterly  basis  from 
April  1946  to  July  1947;  increased 
to  35  cents  quarterly  October  1947 ; 
and  increased  to  40  cents  quarter¬ 
ly  October  1948. 

It  is  interesting  to  note  that 
1948  earnings  of  $3.30  a  share  were 
after  special  appropriation  of 
$150,000  for  contingency  and  re¬ 
placement  reserves,  which  was 
equivalent  to  another  31  cents  a 
share  on  483,384  shares  of  stock 
outstanding. 

Company  spent  over  $500,000  on 
capital  additions  during  1948  and 


I  further  extensions  and  improve- 
I  ments  were  carried  on  during  cur- 
i  rent  year. 

I  Ahead  of  capital  stock  is  only  a 
j  small  debenture  issue  —  $750,000 
I  outstanding  as  of  June  1st  last  — 

I  carrying  interest  rate  of  2%  per 
cent  annually  and  redeemable  se- 
1  rially  $125,000  each  year  between 
now  and  1955. 

As  at  December  31st  1948  bal- 
j  ance  sheet  showed  a  surplus  of  $3, . 

I  387,577  and  net  working  capital  of 
I  $3,722,137  with  current  asets  at  a 
ratio  of  3.43  to  1  to  current  liabili¬ 
ties.  Current  assets  represented 
67%  per  cent  of  total  resources 
and  cash  assets  of  over  $2.5  million 
were  nearly  50  per  cent  of  current 
assets  and  about  33%  per  cent  of 
total  asets. 

Stock  has  a  long,  uninterrupted 
record  of  dividends  and  there  is  no 
good  reason  to  believe  that  tnis 
record  cannot  be  maintained  in 
future  in  view  of  company’s  posi¬ 
tion  in  its  particular  field  of  opera¬ 
tions  and  the  essential  nature  of 
its  production. 


SULLIVAN  CONSOLIDATED 
What  are  the  prospects  for 
Sullivan  Consolidated?  Do  you 
think  they  will  continue  present 
dividend?— P.P.O. 

In  view  of  outiook  for  gold  min¬ 
ing  industry  in  general  and  the 
I  position  of  company  (.itself,  pros- 
;  pects  for  Sullivan  Consolidated 
I  Mines  Ltd.  appear  to  be  promising 
and  stock  would  seem  to  be 
worthy  of  rentention  for  its  po¬ 
tentialities  over  next  few  years. 

I  For  year  1948,  company  report¬ 
ed  net  earnings  equal  to  3  cents 
a  share  on  stock;  hence  distribu¬ 
tion  of  4  cents  a  share  last  April 
j  obviously  was  based  on  earnings 
indications  for  current  year.  Pay¬ 
ment  of  another  4  cents  a  share 
in  October  showed  that  results 
for  current  year  will  make  a  much 
improved  showing  in  comparison 
with  last  year. 

i  Gold  production  in  1948  was 
valued  at  $1,098,645  as  compared 
I  with  $870,112  in  1947  and  net  pro- 
I  fit  was  up  widely  at  $121,242  as 
'  against  $46,596.  For  first  5 
I  months  of  this  year,  production 
:  was  valued  at  $575,030  and  pro- 
i  fit  —  including  cost  aid  but  be- 
'  fore  taxes  and  depreciation  — 
I  amounted  to  $146,000.  This  com- 
!  pared  with  production  for  same 
i  period  last  year  of  $419,600  and 
profits,  on  same  basis,  of  $42,000. 

I  At  mid  year  it  was  officially 
announced  that  drilling  results 
from  2,000  ft.  level  had  prompted 
directors  to  undertake  immediate¬ 
ly  the  sinking  of  3  additional  le¬ 
vels.  As  at  March  10th  1949,  ore 
reserves  at  property  were  esti¬ 
mated  at  607,425  tons  averaging 
$8.66  a  ton.  Mill  is  currently 
treating  500  tons  a  day;  hence 
there  was  4  years’  ore  in  reserve 
with  development  work  putting 
new  ore  in  sight  right  along. 


FACTORY  IN  IRELAND 

Belfast,  Northern  Ireland  — 
One  of  the  first  Anglo-Canadian 
enterprises  to  help  bridge  the  dol¬ 
lar  gap  has  been  opened  at  En¬ 
niskillen,  County  Fermanagh,  by 
Prime  Minister  Sir  Basil  Brooks. 
He  started  the  machines  in  a  new 
government-built  factory  which 
will  produce  5,000  pairs  of  nylon 
socles  a  day  and  give  employment 
to  500  workers. 

’The  factory  tias  been  leased  by 
Taylor  Woods,  Limited,  in  which 
the  York  Knitting  Mills,  Limited, 
of  Toronto,  have  a  major  Inter¬ 
est. 


A  U.S.  firm  of  industrial  en¬ 
gineers  who  specialize  in  textile 
cost  service,  finds  that  an  initial 
I  capital  investment  of  $16,510  is 
I  required  to  set  up  a  textile  job  to¬ 
day  as  compared  to  $4,402  in  1936. 


The  Human  Story  Of  Figures 


By  JOHN  KINGSLEY,  for  U.K.  Information  Office. 


Some  people  like  statistics. 
Some  hate  and  indeed  distrust 
them.  It  all  depends  on  several 
things — their  emotions  for  in¬ 
stance  and  whether  they  are 
mathematical  or  not  and  whether 
the  story  the  statistics  themselves 
have  to  tell  is  both  clear  and  in¬ 
teresting.  But  whatever  may  be 
felt  about  them,  some  statistics 
at  least  are  essential  to  any  un¬ 
derstanding  of  economic  changes. 
And  behind  them  there  always 
exists  the  human  story  in  which 
real  people  of  flesh  and  blood 
have  taken  part. 

This  is  particularly  true  of  the 
statistics  of  industrial  production 
in  Britain  today.  They  tell  the 
story  of  renewed  enterprise,  hard 
work  and  changing  methods.  Be¬ 
fore  even  part  of  that  story  can 
be  told,  however,  the  statistics 
must  introduce  it  themselves. 

Some  statistics  take  consider¬ 
able  time  and  a  great  deal  of 
trouble  to  compile.  That  is,  if 
they  are  to  be  accurate.  And  it 
is  only  now  that  the  provisional 
figure  for  Britain’s  industrial  pro¬ 
duction  in  September  has  become 
available.  This  official  index  fig¬ 
ure  i.s  l.':2,  on  the  ba.si.s  tluat  tlie 
uveiage  for  1916  equals  10(».  Tlii.s 
e.jiopuies  with  117  anil  1 19  in  the 
two  previou.s  months  wliiih  are 
aKvay.s  low’  on  account  of  .summer 
holitlay.s.  It  i.s  the  highest  .since 
•May  when  the  figui'e  was  131.  It 
compares  with  121  in  Septeniber 
of  la.st  year  and  with  121  as  the 
montli'y  average  for  last  year  as 
a  whole. 


I  Unfortunately,  this  index  does 
not  go  back  to  prewar.  But  esti¬ 
mates  tend  to  show  that  the  level 
of  production  in  1938  was  not 
1  very  different  from  that  in  1946. 
So  one  may  make  a  rough  com¬ 
parison  that  production  in  Sep¬ 
tember  1949  was  about  30  per 
cent  above  the  1938  prewar  level. 
That  is  a  measure  of  Britain’s  I 
I  effort  today.  ! 

j  Production,  however,  is  not  j 
I  productivity.  The  one  is  total  | 
■  output  and  the  other  the  rate  of  I 
!  output  in  a  given  time  with  a  : 
'  given  number  of  workers.  To 
assess  productivity,  changes  in 
I  the  size  of  the  labour  force  in 
!  Britain  must  be  taken  into  ac-  : 
count.  Speaking  generally.  Sir 
Stafford  Cripps  recently  inter¬ 
preted  the  statistics  as  indicating 
this  year’s  total  production  is  run¬ 
ning  about  six  per  cent  above  last 
year’s,  that  improvement  in  manu¬ 
facturing  industries  themselves  is 
slightly  higher— about  8  per  cent 
-and  that  this  has  been  achieved  j 
ith  a  labour  force  which  has  | 
jnly  increased  by  between  one  i 
and  two  per  cent.  Productivity  j 
therefore  is  rising  a.s  well  a.s  pro-  ( 
diiction,  Uiougli  not  quite  .so  fast.  : 

How  ha.s  it  been  done?  'I'lie  an- 
.swee  be.s  in  many  different  way.s. 
iiut,  by  and  large,  the  method  I 
con.si.sl.s  of  improving  facloiy  lay-  ' 
out  and  oiganization,  of  manage- 
ment.s  taking  .staff  into  their  con¬ 
fidence  and  into  consultation  with 
themselvc.s.  and  of  giving  w’ork- 
pcoplc  the  incentive  of  pay  bonus 
for  greater  output.  Above  all,  the 


changes  have  spread  to  smaller  ^ 
firms. 

Here  are  some  examples.  The  | 
first  contains  some  features  com-  | 
mon  to  many.  In  this,  a  Birming-  | 
ham  firm,  manufacturing  gear 
wheels,  output  has  risen  74  per  ’ 
cent  in  18  months.  The  main  se-  { 
cret  has  been  constant  joint  con-  l 
sultation  between  management  I 
and  staff.  As  a  result,  machines  | 
where  bottlenecks  occurred  have 
gradually  been  duplicated.  Stocks 
of  raw  materials  have  bene  made 
much  more  accessible  to  machine 
operators.  Rates  of  pay  have  been 
fixed  to  allow  for  bonus  in  which  i 
everyone  shares,  according  to  the  I 
rise  above  a  given  level  of  pro¬ 
duction.  Consequently,  while  out-  | 
put  has  increased,  actual  average  ' 
earnings  per  hour  have  also  risen 
from  2s.9d.  in  1946  to  3s.l0d.  this 
year. 

Another  case  is  that  of  a  firm 
making  shirts  and  pyjamas,  in 
the  northern  city  of  Carlisle, 
where  output  has  just  risen  by 
25  per  cent  in  two  months.  Its 
problem  was  a  shortage  of  the 
right  sort  of  skilled  labour  and 
the  only  apparent  answer  was  to 
raise  the  pi^uctivity  of  the  less 
skilled. 

Before  taking  any  drastic  ac¬ 
tion,  the  firm  had  outside  ex¬ 
perts  make  a  very  full  survey 
lasting  three  months  and  then 
took  the  whole  staff  into  its 
confidence  about  what  it  intended 
to  do.  Some  new  sewing  machines 
were  introduced  for  part  of  the 
work,  being  installed  during  the 
annual  fortnight’s  holiday.  Work 
rooms  were  repainted  in  light 
shades  of  green  and  ivory  and 
some  of  the  machinery  shifted 
round.  A  group  of  key  workers 
and  shop  stewards  was  given  , 
training  by  means  of  films  show-  ! 
ing  the  latest  American  methods. 

Finally,  the  bonus  system  was 
revised  and  employees  divided  up 
into  quite  small  teams  where  in¬ 
dividual  performance  improved 
team  earnings.  The  result  has 
been  rise  in  pay  equivalent  to  out¬ 
put,  and  a  cheaper  product  for 
the  market, 

¥  V  ¥ 

A  further  example  is  the  glass¬ 
works  at  Stourbridge,  Worcester¬ 
shire.  One  of  the  oldest  firms  in 
the  country,  it  has  lately  broken 
with  tradition  and  raised  output 
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59  per  cent  since  1945.  In  full 
consultation  with  the  staff,  this 
has  been  done  by  better  light  and 
ventilation,  modern  electric  grin¬ 
ders,  more  mechanical  driers  and 
conveyer  belts  and  above  all  by 


I  new  rubber-wheeled  trolleys  for 
moving  the  glass  about.  ’These 
trolleys  have  reduced  labour  15 
per  cent  and  cut  breakages  by 
ten  per  cent. 

All  these  are  relatively  small 


firms.  They  express,  however,  the 
new  spirit  in  British  industry. 
They  are  typical  of  the  human 
stories  behind  the  statistics  of 
Britain’s  mounting  production  rec¬ 
ord. 


••p.W.'' 

S|)6i4$  Ev$ri{Hiin«  U|i ! 

A  leading  Canadian  dapartmant 
ilore  wlHi  branch#!  acroti  Canada 
ip##d!  Hi#  flow  af  Iti  merchandis# 
by  uiing  P.W.  T#l#typ#  S#rvic#l 

P.W.  BrfngM  AthM  Frofift 


•  you  put  your  message  in  writing 

•  you  link  your  entire  organization 

•  you  get  action  and  results 

The  advantages  of  Canadian  National  —  Canadian  Pacific 
Private  Wire  Teletype  Service  are  available  to  all  or  any  of 
your  branches.  The  cost  is  surprisingly  low.  Call  your  local  tele¬ 
graph  office... an  expert  will  advise  you  how  P.W. Teletype  can 
serve  you  best . . .  and  arrange  a  demonstration. 


CANADIAN 

NATIONAL 


CANADIAN 

PACIFIC 


HANDLING  MORE  THAN  75%  OP  ALL  CANADIAN  TELETYPE  SERVICE 


ffoiir  Cosiness  ef(iicienc§  increases 

wtli*1>.W.  TELETYPE 


All  of  these  Debentures  having  been  sold,  this  advertisement  appears  as  a  matter  of  record  only. 


NEW  ISSUK 

$4,000,000 

Anglo-Canadian  Oil  Company  Limited 

(Incorporated  under  the  laws  of  the  Province  of  Alberta) 

4%  Convertible  Sinking  Fund  Debentures  Series 

To  be  dated  November  1st,  1949  To  mature  November  1st,  1964 

Principal  and  semi-annual  interest  (May  1st  and  November  1st)  payable  in  lawful  money  of  Canada  at  any  branch  in  Canada 
of  the  Company’s  bankers  (Yukon  Territory  excepted).  Coupon  bonds  in  denominations  of  $500  and  1 1,000,  registerable 
as  to  principal  only. 

Redeemable  at  the  option  of  the  Company  at  any  time,  in  whole  or  in  part,  or  for  Sinking  Fund  purposes,  on  not  less  than  30 
days’  prior  notice,  at  103  up  to  and  including  November  1st,  1954;  thereafter  at  102  up  to  and  including  November  1st,  1959; 
thereafter  at  101  if  redeemed  prior  to  maturity;  in  each  ca#e  with  accrued  interest  to  the  date  fixed  for  redemption. 

A  Sinking  Fund  will  be  created  for  this  issue  of  the  Series  “A”  Debentures  providing  for  an  annual  payment  of  a  sum  sufficient 
to  redeem  $267,000  principal  amount  of  Series  “A”  Debentures,  the  first  such  payment  to  be  made  November  1,  1952,  and 
annually  thereafter.  It  is  estimated  that  these  payments  will  retire  80%  of  the  Series  "A”  Debentures  by  maturity. 


CONVERSION  PRIVILEGE 

Each  $100  principal  amount  of  Series  “A”  Debentures  will  be  convertible,  at  the  option  of  the  holder,  into  fully 
paid  and  non-assessable  shares  of  the  capital  stock  of  the  Company,  as  constituted  after  the  proposed  increase 
in  the  authorized  number  of  shares  from  3,000,000  to  5,000,000,  on  the  following  bases: 

f 

up  to  the  close  of  business  on  October  31,  1951 — 19  shares;  thereafter  and 
up  to  the  close  of  business  on  October  31,  1953 — 17  shares;  thereafter  and 
up  to  the  close  of  business  on  October  31,  1955 — 16  shares. 

The  Trust  Deed  will  provide  that,  in  the  event  of:  (a)  any  reduction  in  the  number  of  Common  shares  of  the 
Company  outstanding  due  to  consolidation  thereof;  or  (b)  any  increase  in  the  number  of  such  shares  due  to 
subdivision  thereof  or  to  any  stock  dividend,  an  appropriate  adjustment  shall  he  made  in  the  number  of  shares 
issuable  pursuant  to  such  conversion  privilege  subsequent  to  any  such  change  in  the  number  of  outstanding 
shares  becoming  effective. 


Trustee:  Montreal  Trust  Company 


In  tht  opinion  oj  Counsel,  these  Series  “A”  Pebentures  will  be  investments  in  which,  pursuant  to  The  Canadian  and  British  Insnranco' 
Companies  Act,  1932  (Dominion)  as  amended,  companies  registered  under 
said  Act  may  invest  their  Junds, 


CAPITALIZATION 


(upon  completion  of  present  financing) 


Authorized 

Debentures .  $8,000,000 

4%  Convertible  Sinking  Fund  Debentures  Series  “A” . 

Common  Stock  of  no  par  value’" .  3,000,000  Shs. 


Issued  and 
to  be  issued 

$4,000,000 
2,363,000  Shs. 


*The  Company  has  called  a  meeting  of  its  shareholders  for  the  purpose  of  obtaining  their  approval  to  increasing 
the  authorized  capital  stock  of  the  Company  from  3,000,000  shares  to  5,000,000  shares  of  Common  Stock  of 
no  par  value. 


We,  as  principals,  offer  these  Series  “A”  Debentures,  subject  to  prior  sale  or  change  in  price,  if,  as  and 
when  issued  and  accepted  by  us  and  subject  to  approval  of  all  legal  details  by  Messrs.  A.  L.  Smith,  Egbert  & 
Smith,  Calgary,  on  behalf  of  the  Company,  and  by  Messrs.  Milner,  Steer,  Dyde,  Poirier,  Martland  &  Layton, 
Edmonton,  on  our  behalf,  and  subject  to  the  approval  of  the  shareholders  of  the  Company  to  increasing  the 
authorized  capital  stock  from  3,000,000  shares  to  3,000,000  shares. 


Price:  100  and  accrued  interest  to  yield  4.00% 


It  is  ejected  that  Series  “A”  Debentures  in  interim  form  or  trustee’s  interim  cenificates  will  be  available  for  delivery 
on  or  about  December  22,  1949. 

Subscriptions  will  be  received  subject  to  rejeaion  or  allotment  in  whole  cr  iu  part,  and  the  right  is  reserved  to  close 
subscription  books  at  any  time  without  notice. 


NESBITT,  THOMSON  &  COMPANY, 

LIMITED 

OSLER,  HAMMOND  &  NANTON  TANNER  &  CO. 

LIMITED  LIMITED 

aTTA 
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^  8  THE  FINANCIAL  TIMES,  DECEMBER  16,  1949 

Dominion  Bank  Bank  Staff  Changes 

Head  Sees  Need! - 

'  BANK  OF  NOVA  SCOTIA 

For  Freer  Trade 


'  BANK  OF  NOVA  SCOTIA 

T i  Hartwick  has  been  made 

I  manager  of  The  Bank  of  Nova 
i  Scotia  at  Mount  Royal  Ave.,  and 
Devaluation  i  St.  Urbain  St.,  Montreal,  Que. 


I  Life  Payments 
$155  Million 


Unemployment  Claims 
Higher  For  October 


Canadian  H.  O. 
Amer.  Prudential 

To  Establish  Headquar- 


New  Peak  in  Business 
For  Great  West  Life 

Winnipeg.  —  New  busines.s  pro- 


!  ciated  yrith  the  Great- West  Life  I  A  new  trade  agreement  haa 


- -  inilllWM  Ottawa  _  claims  for  unem-IMIICrr.  rruwilliai  dured  by  the  Great- West  Life  oass- 

,  _  —  ■  I  "*■'  SCOTIA  -  ployment  insurance  payments  in-  -  the  $202,000,000  mark  at  the  j 

or  Freer  Trade  G.  W.  Hartwick  has  been  made,  f  J 1 54  937  QOO  091  ‘n  October,  the  Jo  Establish  Headquar-  end  of  November,  establishing  an 

wa  m  manager  of  The  Bank  of  Nova,  _  .7,  ’  Bureau  of  Statistics  reports  this  ^7',  eleven  month  total  substantiallv  in  ^ 

^  I  Scotia  at  Mount  Royal  Ave.,  and  '  Paid  On  Lite  Insurance  compared  with  59,080  claims  in  ters  in  this  Country  with  gjj^jggg  qj  the  company’s  entire  ' 
Currency  Devaluation  i  st.  Urbain  St.,  Montreal,  Que.  Contracts  in  9  Months  September  and  43,620  in  October,  Broad  Operating  Powers  igig  production. 

Must  Be  Supplemented  I  , X- , „ .  i  .  “Ti: - i  -  November  production,  $24*2  mU- I 

W  N  D  A  +  '  ^tJiAL,  BA>H  ur  tAAAU.A  Toronto.  —  Canadian  families  Initial  and  renewal  claims — re-  Toronto  —  Announcement  is  lions  of  new  business  was  an  all-  | 

1  rr^  .  ^  ^  H.  B.  Ince.  formerly  manager  I  were  paid  more  than  $154,937,000  presenting  mainly  new  cases  Of  made  by  the  Prudential  Insurance  time  high  for  that  particular! 

be  Etticiently  Developed  of  The  Royal  Bank  ot  Canada  at  by  the  50-odd  British,  United  unemployment  —  totalled  69,349  Amorir-o  month. 

Hintonburgh.  Ottawa,  Ont..  goes  State.'-  and  Canadian  life  insurance  in  October  compared  with  51,935  p  op  e  _ _ 

Toronto.  —  Time  will  be  requir-  the  same  capacity  of  Glebe  companies  in  the  first  nine  months  in  September  and  38,104  in  Oc-  establishment  of  a  Canadian  LIFE  APPOINTMENT 

I  .x«  .n,  fxx  ^  4U..X  Hrfinr*h  i  anH  T’hiFrll  at  '  r\f  fkiA  \rao*>  a  v>Arw^*«f  K\r  fliA  Oan.  in.40  :  ftAO/I  rkffina  _  _ _  _  _ 


for  twenty  years,  was  formerly  been  signed  between  France  a:id 
manager  of  one  of  the  company’s  Denmark  which  will  come  into 


Toronto  branches.  He  is  a  gradu-  effect  November  1.  It  provides 


duced  by  the  Great-West  Life  pass-  j  ate  of  the  L.I.A.M.A.  School  in  for  an  exchange  of  goods  to  the 


ROY  AL  BANK  OF  CAN.YD.A 


-  eu  the  $202,000,000  mark  at  the  j  Agency  Management 

To  Establish  Headquar-  of  November,  establishing  I 
i’o.re  In  -l-UL  wHii  olcven  month  total  substantially  in  : 

J^ers  in  t^lS  Country  With  company’s  entire'  - 

Broad  Operating  Powers  1948  production.  i  ■  CRt 

-  November  production,  $24  >,2  mil-  \  I  ' 

Toronto  —  Announcement  is  lions  of  new  business,  was  an  all-  ■  SO  EASY  TO 


value  of  28  billion  francs. 


THE  CROWHm  GIFT! 

so  lASY  TO  dur 


cd  to  determine  the  effect  of  the  branch  (B.ank  and  Third)  at  that  '  of  the  year,  a  report  by  the  Can-  tober,  1948. 


revaluation  of  currencie.s  recentlv  point. 


!  adian  Life  Insurance  Officers  As- 


made,  Robert  Rae.  president  of  **  •  E.  K 
the  Dominion  Bank  stated  at  an-  Sina,  Sask  , 
nual  meeting  of  that  institution  os  managei 
here  this  week.  Devaluation  ac-  G.  Die 

tion.  he  said,  would  have  to  be  a-- 
sisted  by  removal  of  artificial  trade  si.stant  ma 
bairiers,  especially  by  the  United  ^  B. 

States,  if  the  world's  resouroe.s  '!'■  Gob 
were  to  be  efficiently  developed.  vi.sor'.'  liepa 
Canada’s  export  surpluses  and  ba.-  been  ap 
their  marketing  abroad  must  eon-  as^r  a  I  Cal 
tinue  to  receive  the  first  considera-  i-  E.  MC 


W.  E.  Knight,  formerly  of  Re-  sociation  indicates. 


ina,  Sask  ,  goes  to  Lenigan.  Sask.,  I  Qf  the  total,  about  $59,500,000  i  October,  1948. 


tober,  1948.  i  head  office.  Ernest  H.  Reed,  C.L.U.,  has 

More  claims  were  recorded  in  |  It  will  occupy  eight  floors  in  been  appointed  branch  manager 
all  provinces  as  compared  with  I  the  new’  Bank  of  Nova  Scotia  for  ’The  Great- West  Life  Assur- 


.  .  at  daahn  •  ceoil  to  toast ,  . 

Give, your  "Head"  man  the  new 
miniature  hat  (now  a  plastic  ash  tray) 
and  Gift  Hat  Certificate.  He  chooses 
a  Biltmore  at  leisure. 


was  in  death  and  accidental  death  Newfoundland  had  53  claims  for 


sif  p?  wimKor  N  S  approximately  $9o,-  unemployment  insurance.  In  ad- 

aiit  at  Uind.oi,  N.S.,  is  to  be  as-  ^  430.0OO  ivas  in  payments  to  living  ^  dition,  there  were  3,190  claims  for 
.si.'-unt  manager  at  Saint  John,  policyholders.  Benefits  to  living  ,  unemployment  assistance  —  sne- 


.  ®  . .  poiicynoiaers.  tsenems  10  living  ,  unemployment  assistance  —  spe-  . .  - 

i  ,  '  policyholders,  which  accounted  for  ,  cial  payments  arranged  under  In  line  with  the  company’s  po- 

T.  0^.  Dob.son,  formerly  of  si^er-  ^ore  than  60  per  cent  of  total  '  the  terms  of  union  until  em-  1  of  decentralization,  the  Can- 
vi.soi  department,  Toronto  Ont.,  p.,y,uenU,  included  $24,661,000  in  |  ployees  in  the  new  province  had  i  adian  head  office  will,  within  the 
ha..  Jten  appointed  a.s.si.'-tant  man-  ,  matured  endowment;  $2,838,000  time  to  pay  enough  contributions  i  broad  framework  of  company  po- 
.  i  di.sabilitv  benefits:  $5,289,000  an- !  to  the  unemploment  insurance  I ‘‘cy.  carry  out  all  operations  in- 

•  ^  MGiilivray.  lormerly  as- ;  payments;  $35,205,000  sur- ,  fund  to  become  eligible  for  bene- i  cb>ding  investments  involving 


Building  in  Toronto,  which  will  be  ance  Company  at  Fort  William, 

,  -  ,„4.  *  Ont.  He  succeeds  J.  H.  F.  Car- 

ready  for  occupancy  late  next  u  j  j  . 

ver,  who  has  resigned  to  devote 
year,  and  will  employ  400  to  500  ^jg  full  time  to  personal  produc 
people,  virtually  all  Canadians.  fion. 


Biltmore 


In  line  with  the  company's  po-  Mr.  Reed,  who  has  been  asso- 


AM67EI^/Mr 


tion  of  the  country's  best  minds  sistant  manager.  Saint  John.  N.B.,  I  render  values;  and  $27,435,000  in  |  fits  I  Canadian  business, 

and  of  its  government.  Mr.  Rae  ^ame  capacity  to  Ed-  di,,i,,ends  to  policyholders.  :  ^otal  October  benefits  were  $3.-  I  I"  investment  policy,  com- 

pointsout.  VVh.lebu.siness  in  Can-  “j,  g  p  Camrose  I  In  rnaking  the  report,  the  as-  845.541.  compared  with  $3.671.- '  P^ny  will  be  particularly  interest- 

ada  had  been  affected  b>  interna-  *♦  f  f  t’k  ’  sociation  points  out  that  a  total  of  1773  in  September  and  $1  763  559  loans  on  farms,  small  homes 

tional  trade  conditions,  it  showed  Al  a.,  is  to  be  accountant  at  Three  was  paid  out  on  ordi-  October*^  1^8  |  and  small  Industries.  One  of  its 

the  extent  to  which  our  productive  Hill.-.  Alta^  ^  policies,  $24,020,000  under  ]  claims  ’  by  provinces.  with  !  is  to  take  surplus  money 


ada  had  been  affected  by  interna¬ 
tional  trade  conditions,  it  showed 
the  extent  to  which  our  productive 
capacity  had  improved  in  recent 
years.  No  one  doubted  that  Can¬ 
ada’s  economy  was  in  a  good  po.si- 
tion  to  withstand  possible  adverse 
influence. 


Canadian  business. 

In  its  investment  policy,  com¬ 
pany  will  be  particularly  Interest- 


Hills,  Alta. 

G.  R.  D.  Watson  of  Glebe  branch 
Ottawa  ha.s  letired. 


i  and  small  industries.  One  of  its 
'  aims  is  to  take  surplus  money 


indii.strial  policies  and  $14,616,124  |  claims  for  October,  1948  in  brack-  older  and  more  thickly  po- 

on  group  life  certlficate.s.  The  ,ets:  Quebec  25.890  (14  208):  On- I  areas  and  invest  it  in 


METROPOLITAN  LIFE 


j  on  group  life  certificates.  The  ets:  Quebec  25,890  (14,208);  On- |  areas  and  invest  it  in  j 

BA.NK  OF  C'ANYDY  STYFF  ''U’^Per  of  policies  involved  in  tario  23,475  (12,379)’;  British  "®wer  areas. 

The  Bank  of  Canada  announced  claims  and  matured  endow-  Columbia  11,592  (7,385);  Nova;  Prudential  has  operated  in  Can-  i 


flucnce.  nttau/a  nrnmr.tinn  nf  T  R  ments  was  97,900,  of  whlch  nearly  Scotla  4,306  (3,558);  New  Bruns-  ada  since  1909  and  at  present  has 

“h bUuu  ='  000  w„e  o,01„.r.v  11.0  pollolos.  3,097  ,1.8401;  M.nltoba  ,7,- ,  75  oHIcoo  .croso  th.  counlry.  ^ 


the  banks  had  nlaved  in  develoir-  Beattie,  formerly  chief  of  research  ,  *  .*,  ...  *  wiciv  o,o»i  iviaiutuud  <  a^a /ya/\ 

rnent  of  LustrraS'cult^^^^  department,  to  the  po.st  of  exe-  60.000  were  industrial  polices  and  390  (1,768);  Alberta  2,787  (l.-jof  Sept.  30  last,  some  1,000,000 


PANCE 


a  .  u  ,4-  6,000  were  group  certificates, 

cutive  assistant  to  the  board  of  ’  ,  7  .  . 


Saskatchewan  1.698  (936) Canadians  carried  more  than  $1,- 


HOME  OFFICE 


drew  attention  to  fact  that  current  governors;  W .  E.  Scott,  former 
loans  had  grown  from  $891  mil-  banking  assistant,  to  succeed  Mr. 


These  payments  to  policyholders  Prince  Edward  Island  203  (151).  i  000,000,000  of  its  insurance. 


and  beneficiaries  are  the  current 


Robert  M.*  Green,  vice-president 


Hons  in  1939  to  $1,930  miliions  in  Beattie  as  chief  of  research  board  the  company.  wUl  head  the  new 


CANADIAN  HEAD  OFFICE;  OTTAWA 


SERVING  CANADA  SINCE  1872 


1948  and  $2,184  millions  in  the  past  ^^"1  B.  B.  McKibbin,  formerly  de- 
vear.  He  referred  to  the  new  oil  P)*I.V  chief  of  the  securities  de- 


develcpments  in  the  West  and  the  partment,  to  become  securities  ad-  insurance  pm  c.es  oecome  pay- 
oexeicpmenis  in  me  v>es.i  aiiu  me  i  able;  other  policies  now  in  force 

iron  ore  developments  in  Ontario  succeeding  J.  B.  Co.\ne  who  ^pg-. -g  thev 

nnd  Northern  Oiiphec  as  the  fhie-'t  was  recently  made  deputy-gover-  pay  otl  in  future  yea  .  .  ey 

and  .%orinern  Queoec  as  me  l.llesi:  ,  j  i  j  o  herome  due.  More  than  half  of  all 


their  life  in.surance  programs.  Each  single  group  tails  in  the  $5,000  to  |  Canadian  head  office.  The  home 
year,  the  Association  says,  many  $25,000  category,  of  which  there  i  office  of  the  company  in  the  Uni¬ 
life  insurance  policies  become  pay-  now  are  186  outstanding.  ■  ted  States  is  at  Newark,  N.J. 


example  of  free  enterprise  in  Can¬ 
ada's  history. 

"We  in  Canada,”  he  went  on  to 
sav.  "share  with  the  United  States 


LIFE  AGENCY  OFFICERS 


will  pay  oft  in  future  years  as  they 
become  due.  More  than  half  of  all 
life  insurance  payments  go  to  poll-  i 
cynolders  themselves,  while  the  I 


the  highest  standard  of  living  in  Gie  Life  Agency  Association, 


At  the  recent  annual  meeting  i  death  benefits  go  to 


beneficiaries 


the  world  —  the  result  of  free  en-  ,  Tourgis,  Crown  Life,  was 


terprise  in  an  area  where  enter-  president.  Other  officers 

prise  and  individuals  alike  are  elected  were,  M.  R.  Hamilton,  Im- 
freer  than  snvwvhere  el.se.  "  P®"®’  Life,  vice-president,  and  A. 


Big  Repayments 


Small  Profit  Ylargin 


elected  were,  M.  R.  Hamilton,  Im-  y  » 

perial  Life,  vice-president,  and  A.  _  _  _  _  ,  ^  — 

C.  Hunter,  Toronto  Mutual  Life,  |0  I.D«B«  111  1 949 


He  pointed  out  that  Canadian  ^'ecretary-treasurer.  Elected  direc- 
nks  operate  at  a  margin  of  profit  I®'-'*  Q-,Strachan,  Can- 


banks  operate  at  a  margin  of  profit  .■,.7'  ’  7 

w  nich  is  in  the  ratio  of  one  quarter  ^  Riee,  Manufactiir- 


of  one  per  cent  to  each  dollar  of  Morton,  North 

assets,  and  doubted  if  any  other  American  Life. _ 

business  operated  as  efficiently  and  upon  the  public  interest,”  he  said. 


Report  Shows  $4,260,- 
000  ot  Loans  Paid  Oft 
Against  $2,860,000 


rendered  a  comparable  service  on  Because  of  their  economic  position.  1  During  the  5  years  since  its 
Buch  a  low'  margin.  Well  over  90  panks  had  to  operate  with  a  establishment  in  1944  the  Indus- 
per  cent  of  mans  to  some  80.000  knowledge  of  their  impact  on  the  trial  Development  Bank,  offshoct 
oorrowing  customers  were  made  on  whole  country's  economy,  co-oper-  of  the  Bank  of  Canada,  ha.s  loaned 
the  decision  of  managers  in  the  gting  with  Government  and  its  a  total  of  $46,341,210  to  690  small 

agencies,  such  a.s  the  Bank  of  industrial  organizations  according 


•'From  this  it  i.s  obvious  ‘-hat  Canada, 
there  is  no  undue  concentration  of  Busini 


economic  power  and  that  by  and  make  a  profit  caused  wide- 
large  banking  activities  are  based  .spread  hardship,  said  Mr.  Rae 


Canada.  :  to  annual  report  for  1949  fiscal  j 

Business  failures  due  to  failing  year  submitted  to  the  Minister  of  i 
to  make  a  profit  caused  wide-  Finance  by  Graham  F.  Towers,  j 
.spread  hardship,  said  Mr.  Rae,  president. 

even  in  Socialist  areas.  Profits  Report  reveals  that,  of  the  more  j 
furnished  incentive  and  made  jobs  than  $46  million  loaned  to  a  wide  j 
in  a  system  of  ordered  free  enter-  variety  of  industries  a  total  of  $22,-  ! 


pnse.  tried  and  proven  and  not  '  765,584  has  been  written  off  or 
lightly  to  be  discarded  for  untried  I  repaid. 


.sv.stems  heie.  Under  our  business  '  In  the  1949  fiscal  vear  w'hich 


and  taxation  systems  profits  could  '  ended  September  30  loans  issued 
not  constitute  an  undue  exaction  ;  cotallcd  ,$7,313,000  and  repayments 


upon  the  population. 


amounted  to  $5,000,000.  The  year’s  ! 


Satisfactory  liquid  position  of  j  loans  went  to  104  industries. 


the  bank  was  noted  by  A.  C.  Ash- 
foith,  general  manager,  in  com- 


The  report  states  that  52  of  the 
bank’s  borrowers  were  able  to  pay 


menting  upon  the  annual  financial  I  off  their  loans  in  full  during  the 
statement.  Cash  asets  of  $83  mil-  ’  year,  to  total  value  of  $4,260,000. 


lion  (up  $15  million)  and  quick  In  the  previous  four  years,  only  68  I 
assets  of  $219  millions  (up  $8  loans  totalling  $2,860,000  had  been  i 


5ai/ 

White 

impress 


millions)  represented  respectivel.v  retired. 

20.86  and  62. .58  per  cent  of  liabili-  i  The  large  increase  this  year  is  | 
tie.'  to  the  public.  ■  accounted  for  partly  by  the  fact  | 

Deposits  of  $388  millions  were  up  j  that  a  number  of  earlier  credits  : 
.$30  millions,  commercial  loans  of  i  matured  in  1949  and  partly  by  the  ; 
$157  millions  up  $25  billions.  After  fact  that  some  firms  found  it  pos-  ‘ 
contingent  rc.serves,  government  sible  to  pay  outstanding  accounts  ! 
taxc.s  of  $706,000.  and  bank  prem-  i  well  ahead  of  scnedule. 


iscs  write-off  of  $397,475  were  pro-  “Several  of  the  bank’s  larger 


vidcd  for,  net  profits  were  $1,001,-  :  borrow’ers,  whose  expansion  plans 
19.5.  which  after  diviaends  of  $700.-  were  financed  by  I.D.B.  loans,  were 


000,  left  $301,195  to  carry  to  profit  able  to  arrange  for  the  public  sale  i 
and  loss  account,  now  totalling  $1,-  of  their  securities  in  the  invest-  I 


ment  market  tins  year,  and  retire 


$lt£QUENT  WINTER 

CROSSINGS  TO 


Mr.  Ashforth  noted  the  pros-  their  loans  from  the  bank.” 


perous  conditions  oi  the  past  year.  ;  “Instances  of  this  kind.”  report 


but  warned  of  the  difficulty  of  points  out,  "provide  an  encourag- 
forocasting  the  future  and  advi.sed  ;  ing  indication  of  the  healthy  de- 


\  Your  dollar  now 

_  buys  much  more 
ia  England  and  on 
the  Continent. 

Plan  a  leisurely 
\  winter  crossing  on  a 
Canadian  Pacific  White 
Empress  and  enjoy  a 
“holiday  week”  at  sea  en  route. 

Frequent  sailings  from  Saint 
John  and  Halifax  to  Liverpool 
: . .  return  accommodation 
available.  There 
never  was  a  better  time  than 
now  to  visit  Europe. 


.t  con.'iervative  policy  in  determin-  velopment  of  such  clients’  financial 
ing  inventory  requirements  as  affair.s.” 

0  especially  necessary  during  the  I  A  total  of  286  of  the  437  loans 
comi.ug  year.  currently  in  force  are  for  amounts 


Bank  of  Canada  Statement 


WINTER  SAILINGS 
From  Saini  John  (train  to  ahipvide) 
and  from  Halifax  one  day  later. 


EMPRESS  OF  CANADA 

December  6  •  ‘December  30 
March  1  •  March  29 


Weekly  statement  of  the  Bank  of  Canada,  as  at  December  7th.  ! 
.shows  total  assets  $20,647,276  higher  than  at  end  of  previous  week  at  ; 
$2,076,517,063.  Investments  are  shown  $2,037,383  down  from  previous  ; 
week;  holdings  of  .sterling  and  U.S.  Funds  were  $17,196,658  higher, 
while  other  a.ssel.s  were  up  $5,485,051.  Deposits  decrea.sed  $3,484,144; 
circulation  was  up  $8,602,219,  while  other  liabilities  weir  $1,- 
667.456  lower. 

In  comparison  with  corresponding  week  last  year,  total  asset.®  ; 
are  shown  $48,171,981  higher.  Investments  reveal  a  decrease  of  i 
$31,712,629. 

Circulation  is  up  $13,397,837  from  same  period  last  year  and  : 
deposits  are  shown  $53,228,493  lower.  Comparative  figures  are  shown 
herewith; 


EMPRESS  OF  FRANCE 

January  18  •  February  19 
March  15  •  April  12 
*Will  call  at  Glasgow  (Greenock) 


FIKST  CLASS . 5244  wp. 

rolwisr . SI47  up. 


Canadian  Pacific’s  famous  ship¬ 
board  hospitality  is  also  yours 
on  the  passenger-carrying 
freighters  HeaverJorJ  and 
Btaverburn.  Sailings  approxi¬ 
mately  twice  monthly,  dates  on 
request.  First  Class  fare  $22U. 


Pull  uHormation  from  your  own 
Travel  Agent  or — 


ANY  CANADIAN  PACIFIC 
OFFICE 
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In  early  days,  cream  was  skimmed  from  the  top  of  milk  left  standing  oveYnight  in  pans  in  a  cool,  deep  cellar. 
Or  cans  of  milk  were  immersed  in  cold  water  from  the  well  or  spring.  When  the  cream  had  risen  to  the  top, 
the  milk  ivas  drained  out  of  the  bottom  of  the  can  leaving  the  cream,  which  was  then  churned  in  a  dash 
churn  or  barrel  churn.  Today  in  modern  dairy  plants  no  care  or  expense  is  spared  in  protecting  the  purity  of 
milk,  cream  and  other  dairy  products.  Nickel  alloys  are  used  in  pasteurizers,  coolers,  bottling  machines 
and  other  equipment,  because  these  alloys  are  corrosion-resistant  and  easy  to  keep  clean  and  sanitary. 


\ 


Canadian  ^fickel  sold  Abroad  brings  in  US.  Dollars 


Since  more  than  ninety  per  cent  of  the 
Nickel  produced  in  Canada  is  sold  to  the 
United  States  and  other  countries,  it  brings 
a  constant  flow  of  dollars  back  to  Canada. 
In  fact,  Canada’s  Nickel  industry  is  one  of 
our  chief  sources  of  U.S.  dollars  so  essential 
at  the  present  time  to  maintain  our  foreign 
trade  and  make  available  products  not 
produced  in  this  country. 


These  dollars  help  pay  the  wages  of  the 
14,000  Nickel  employees,  and  help  provide 
the  dollars  which  make  it  possible  to  pay 
millions  in  freight  to  Canadian  railways,  to 
buy  timber,  steel,  coal,  machinery  and  sup¬ 
plies  amounting  to  many  millions  each  year. 

These  millions,  flowing  into  all  industries 
through  the  length  and  breadth  of  Canada, 
help  create  jobs  for  Canadians. 


Canadian  Nickel 


MB 

W%'  “  "t'fie  Huuuime  of 
,\itkel”ii  ftU-pune 
hduk  fuUv  illni* 
iruKJ,  tt  iU  /v  *efir 
free  on  request  /# 
unyone  intereuef. 


FIRST  PRODUCED  IN  CANADA  IN  1889 
THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA,  LIMITED.  25  KING  STREET  WEST.  TORONTO 


Featuring 

Railway  Equipment 


The  Hnancial  Tfmes 


Featuring 

Railway  Equipment 


VOL.  38,  No.  26 


MONTREAL,  FRIDAY,  DECEMBER  16,  1949 


15c  A  COPY,  $5  A  YEAS 


Equipment  Industry  Has  Large  Backlog  Of  Demand 


Large  Latent  Demand  Lends 
Long  Term  Promise,  Car  Builders 

Early  Outlook  Mixed  But  Foundation  Much  Sounder  Than  Decade 
Ago  —  Prospects  for  Foreign  Business  Unpromising  —  Railway 
Earnings  Factor  in  Domestic  Orders 

The  outlook  for  the  railway  car  builders  is  a  little  less  satisfactory 
now  than  it  was  a  year  ago.  Most  of  the  economic  developments  of  the 
past  year,  which  have  a  direct  bearing  on  the  industry,  were  unfavourable. 

In  fact,  it  is  difficult  to  find  any  recent  development  which  can  be 
interpreted  as  favourable. 

Nevertheless,  operations  continued  at  a  good  pace  through  the 
third  quarter  of  this  year  and  the  long  term  position  of  the  industry 
remains  strong.  Fairly  wide  fluctuations  in  the  volume  of  business  are 
to  be  expected  from  year  to  year  but  the  latent  demand  for  new 
equipment  is  so  great  that  the  industry  is  on  a  much  sounder  foundation 
that  it  was  ten  or  twenty  years  ago. 

Foreign  Business  May  Disappear  ^postwar  peak.  Both  freight  and  passenger 
The  large  freight  car  orders  from  foreign  traffic  fell  off  slightly  in  1948  and  the  down- 
countries  have  been  an  important  factor  in  ward  trend  has  persisted  in  the  current  year, 
the  maintenance  of  operations  in  recent  years.  Although  gross  revenues  have  expanded  some- 
Close  to  half  the  total  value  of  railway  cars  what  because  of  the  higher  rates,  the  net 
built  in  Canada  since  1945  has  been  for  income  has  fallen  sharply, 
foreign  account.  Basic  Demand  Remains 

In  1945  and  1946,  exports  were  valued  at  Yet  despite  the  shortage  of  funds,  the  rail- 
about  $50  million  out  of  a  total  production  of  ways  will  be  forced  to  buy  new  equipment 
a  little  over  $80  million.  In  the  next  two  over  the  next  few  years  out  of  sheer  necessity, 
years,  1947  and  1948,  the  export  business  There  is  no  surplus  of  cars  at  present  such 
fell  off  considerably  but  the  slack  was  taken  as  there  was  fifteen  years  ago.  Every  car- in 
up  by  domestic  orders  which  kept  the  shops !  service  today  is  rially  needed.  In  fact,  many 
very  active  most  of  the  time.  ;  cars  are  being  used  day  in  and  day  out  even 

In  1949,  the  situation  reversed  again,  with  |  though  they  no  longer  meet  the  modem  stan- 
foreign  orders  becoming  the  most  important. '  dards  of  efficiency. 

Total  exports  during  the  first  nine  months  of  The  present  rolling  stock  is  being  worn  out 
this  year  amounted  to  more  than  $15  million,  more  rapidly  than  ever  before.  Each  year, 
The  foreign  trade  has  been  largely  with  the  railways  tick  off  more  than  three  billion 
the  sterling  area,  such  countries  as  India  freight-car-miies.  That  means  that  each  car, 
and  the  Union  of  South  Africa  being  heavy  on  the  average,  is  rolling  about  18,000  miles 

buyers.  These  countries  have  normally  been  a  year,  almost  double  the  prewar  mileage, 

supplied  from  British  plants  and  it  is  only  to  They  won’t  last  forever  at  that  pace.  In 
be  expected  that  the  business  will  revert  to  fact,  there  are  good  grounds  for  belief  that 
that  market  eventually.  the  freight  cars  arc  actually  being  worn  out 

The  change-back  to  British  suppliers  may  faster  than  they  are  being  replaced  and  that 

well  be  accelerated  by  the  international  the  railways  are  being  forced  to  “live  on 
monetary  developments  of  the  past  year.  De-  their  capital”. 

valuation  of  many  currencies  has  made  Cana-  On  a  conservative  estimate,  the  railways 
dian  equipment  relatively  more  expensive  need  upwards  of  10,000  new  cars  a  year  for 
than  it  was  a  few  months  ago.  Even  more  the  next  several  years  to  replace  obsolete  and 
important,  the  closer  control  over  dollar  ex-  worn  out  cars.  From  then  on,  the  normal 
penditures  throughout  the  sterling  area  is  replacement  demand  should  be  in  the  neigh- 
likely  to  restrict  the  amount  of  funds  avail-  borhood  of  5,000  cars  a  year  if  freight  traffic 
able  for  the  purchase  of  railway  rolling  stock  remains  at  prosperity  levels, 
from  Canada.  In  the  post  war  period,  the  Canadian  lines 

Although  inquiries  from  other  countries  are  have  been  acquiring  less  than  5,000  cars  a 
still  being  received  by  Canadian  manufac-  year  on  the  average.  There  is  still  a  very 
turers,  the  monetary  arrangements  present  substantial  pent-up  demand  for  cars  which 


New  Railway  Rolling  Stock 

Quarterly  Index  Of  Shipments 

1947*  100 


Equipment  Companies  Now  In 
Healthy  Financial  Condition 


Consolidated  Financial  Statements  of 
Five  Leading  Companies 

(Thousands  of  dollars) 


problems  which  may  be  insurmountable. 


Under  present  conditions,  it  would  be  a  eventually  be  filled. 


may  be  postponed  temporarily  but  must 


fair  assumption  that  the  export  trade  in  rail¬ 
way  cars  will  be  greatly  reduced  when  the 
present  contracts  are  completed  —  in  fact 
export  trade  may  almost  disappear. 

Railways  Still  Short  of  Funds 


Operations  To  Recede  Next  Year 
The  freight  car  manufacturers  have  suffi¬ 
cient  orders  on  hand  to  keep  them  busy  for 
the  next  few  months.  However,  unless  there 
is  a  decided  change  in  the  position  of  the 


The  Canadian  railways  reduced  their  buying  Canadian  railways,  it  is  unlikely  that  the 
during  the  current  year,  not  because  they  present  pace  of  car  manufacturing  can  be 
have  all  the  equipment  that  they  want  but  maintained  through  the  full  year, 
because  they  lack  the  funds  to  pay  for  addi-  With  the  expected  decline  in  export  busi- 
tional  cars.  It  was  hoped  that  the  recent  ness,  the  companies  will  have  to  rely  almost 
application  for  an  increase  in  freight  rates  entirely  on  Canadian  business.  Some  orders 
would  be  granted  in  full,  thus  providing  the  can  be  looked  for  from  the  domestic  market 
necessary  revenue  to  permit  purchase  of  new  but  not  sufficient  to  keep  operations  up  to 
equipment.  recent  levels. 

The  granting  of  an  8%  increase  in  freight  It  should  be  noted  that  the  volume  of  busl- 
rates  instead  of  the  20%  asked  for  by  the  ness  has  been  well  above  what  might  be  con- 
railways  was  a  disappointment  not  only  to  sidered  normal.  Some  recession  from  boom 
the  railway  managements  but  also  to  the  levels  was  to  be  expected  in  the  normal  course 
equipment  companies.  The  new  rates  are  not  of  events.  It  is  probably  being  hastened  by 
expected  to  do  more  than  cover  the  increased  the  financial  difficulties  of  the  Canadian  rail¬ 
railway  operating  costs,  including  higher  ways,  who  might  otherwise  have  sustained  a 
wages.  Little  or  nothing  will  be  left  over  for  high  level  of  car  production,  but  are  now 
the  necessary  capital  expenditures.  unlikely  to  order  more  than  a  bare  minimum 

Railway  traffic  now  appears  to  be  past  the  of  new  equipment  over  the  next  year. 


1945 

1946 

1947 

1948 

Cash  &  Securities . 

16,163 

15,981 

16,753 

23,076 

Other  Current  Assets . 

27,101 

30,525 

35,563 

41,448 

Total  Current  Assets  .... 

43,264 

46,506 

52,316 

64,524 

Bank  Loans  . 

6,098 

6,895 

7,010 

Other  Current  Liab . 

24,855 

15,346 

16,448 

24,118 

Total  Current  Liab . 

24,885 

21,444 

23,343 

31,128 

Working  Capital  . 

18,409 

25,062 

28,973 

33,396 

Fixed  Assets  —  Gross . 

40,522 

41,519 

44,292 

45.522 

Depreciation  Reserve . 

17,214 

18,050 

19,563 

21,165 

Net  Fixed  Assets  . 

23,308 

23,469 

24,729 

24,357 

Investments  . 

572 

602 

747 

497 

Other  Assets  —  Net . . 

-  7,021 

-^,273 

3,621 

3,333 

Total  Net  Assets . 

49,310 

54,406 

58,070 

61,583 

Funded  Debt  . 

605 

Capital  Stock . 

25,912 

27,162 

27,162 

27,162 

Surplus  . 

22,793 

27,244 

30,908 

34,421 

Total  Capital  . 

49,310 

54,406 

58,070 

61,583 

Net  Earnings . 

21,117 

15,115 

8,828 

12,981 

Depr.  Provision . 

2,350 

1,482 

1,299 

1,682 

Bond' linterest . 

37 

10 

Income  Taxes . 

12,987 

7,078 

2,958 

4,302 

Net  Income  . 

5,743 

6,545 

4,571 

6,997 

Dividends  Paid  . 

2,081 

4,491* 

2,823 

3,679 

Percent  of  Net  Income  Paid  in 

Dividends  . 

36% 

69% 

62% 

53% 

*  Includes  large  special  payments  made  by  Montreal  Locomotive  at  the  time  of 
public  sale  of  part  of  the  common  stock  held  by  American  Locomotive. 


a-  The  financial  position  of  the  railway  equip- 

Trend  To  Trolley  Coaches  Reyolutionizing  i  ly  improved  in  the  past  few  years.  All  of  the 

I  companies  are  now  in  a  sound  condition  and 

Municipal  Transportation  Systems  Here 

I  An  analysis  of  the  five  leading  companies 

A  revolution  in  city  transportation  systems  coach  is  the  low  cost  of  transportation.  Trolley  lines.  The  expensive  installation  of  overhead  i  in  the  industry  is  presented  in  the  accom- 
has  been  going  on  quietly  across  the  country  coaches  are  able  to  operate  profitably  under  wires  would  not  be  justified  where  traffic  is  panying  table  which  shows  the  combined  fi- 
for  the  past  five  years.  The  electric  street  conditions  where  both  street  cars  and  gasoline  light.  Nor  have  they  been  shown  to  be  suit-  nancial  statements  for  a  period  of  four  years, 
railway  is  doomed.  In  city  after  city  the  buses  lose  money.  The  Edmonton  system,  able  for  the  very  high  density  lines  such  as  The  most  significant  change  is  in  the  im- 
rails  are  being  abandoned  in  favour  of  buses,  which  now  has  a  long  operating  experience  the  main  routes  in  Montreal  and  Toronto.  The  proved  liquidity  that  has  been  achieved. 
In  the  past  year,  four  more  cities  have  gotten  including  complete  overhaul,  reports  that  subway,  or  other  forms  of  rapid  transit,  are  |  Through  retaining  a  large  part  of  current 
rid  of  their  traffic-snarling  street  cars,  and  combined  maintenance  and  operating  costs  for  believed  to  be  more  satisfactory  under  those  earnings,  the  working  capital  has  been  stead- 
conversion  to  buses  is  taking  place  or  is  trolley  coaches  are  about  10  cents  a  mile  less  conditions.  ,  Hy  augmented.  In  1945,  only  37%  of  the  net 

planned  in  many  other  centers.  than  for  street  cars  and  about  3  cents  a  mile  The  ideal  competitive  conditions  are  found  ;  assets  was  represented  by  working  capital 

If  present  plans  bear  fruit,  it  will  be  only  less  than  for  gasoline  buses.  Similar  results  where  the  headway  between  coaches  is  not  I  whereas  in  1948  the  ratio  has  risen  to  54%. 


'Dieselization  Relegating  Steam 
Locomotive  to  the  Scrap  Heap 

Canada  Fortunate  as  that  Development  Coincides  with  Big  West¬ 
ern  Oil  Discoveries  —  Changeover  Involves  Financial  and 
Operating  Problems  tor  tne  Railroads 

The  first  major  development  toward  modernizing  Canadian  railway 
operations  is  now  underway,  in  the  progressive  dieselization  of  motive 
power.  Quite  by  coincidence  this  forward  movement  takes  place  at 
the  same  time  as  the  development  of  oil  resources  which  will  give  Canada 
a  greater  measure  of  self-sufficiency  over  the  next  few  years. 

But  it  is  not  the  greater  availability  of  oil  that  has  spurred  the 
railways  to  this  action.  The  diesel  is  now  proved  as  a  more  efficient 
form  of  locomotion  than  the  familiar  reciprocating  steam  engine  under 
most  operating  conditions.  Introduced  only  about  ten  years  ago  in  the 
United  States,  the  diesel-electric  locomotive  has  increased  in  popularity 
at  a  truly  amazing  rate,  relegating  the  steam  locomotive  to  the  scrap 
heap. 

At  least  one  major  railway  has  now  abandon-’^ 

ed  steam  entirely.  The  manufacture  of  steam  Superior.  The  C.N.R.  is  still  trying  out  their 
locomotives  has  ceased  and  it  appears  only  main  line  locomotives  under  various  condi- 
a  matter  of  time  until  all  rail  operation  will  ^‘ons  but  expect  to  have  main  line  diesels  in 
be  dieselized  in  that  country.  regular  operation  before  long. 

Canada  More  Conservative  There  are  many  changes  in  buildings  and 

The  Canadian  railways  have  been  a  little  equipment,  and  alterations  of  practices  which 
slower  in  accepting  this  new  power  unit.  "’*'1  ‘’e  required  in  operations  incidental  to  the 
Recognizing  that  operating  conditions  in  servicing  of  diesel  powered  trains.  The  old 
Canada  are  different,  and  that  many  new  familiar  roundhouse  will  disappear,  to  be  re¬ 
problems  would  develop,  they  have  been  can-  placed  by  smaller  and  more  garage-like  ser- 
tiously  trying  out  the  diesel  to  discover  its  vicing  sheds.  Maintenance  work  is  totally 
adaptability.  i  different  and  requires  a  retraining  of  the  shop 

Although  this  experimenting  is  still  going  per.sonnel,  as  well  as  provision  of  adequate 
on  under  various  conditions,  the  diesel  seems  stores  of  parts  and  machinery.  As  long  as 
to  have  won  its  case  hands  down.  Both  the  '  both  steam  and  diesel  locomotives  are  op- 
major  lines  have  now  indicated  that  they  will  1  crating  out  of  a  divisional  point,  there  will 
not  be  ordering  any  more  steam  locomotives.  ;  be  a  duplication  of  facilities  which  c£in’t  be 
Normal  replacement  plans  will  be  carried  out  avoided. 

by  substituting  diesel-electric,  i  Similarly,  the  wayside  water  tanks  and 

Canada's  railways  operate  about  4500  loco-  coaling  bins  will  disappear,  to  be  replaced  by 
motives,  of  which  about  250  are  diesel-elec-  fuel  storage  tanks  at  greater  intervals  along 
trie  at  present.  Including  the  locomotives  now  the  road.  There  may  even  be  a  rearrange- 
on  order,  the  total  diesel-electric  will  be  over  ment  of  operating  divisions,  for  the  diesel 
300  early  in  the  new  year.  runs  farther  on  a  single  fueling.  Engines 

I  The  greater  power  of  the  diesel,  its  flexi-  need  not  be  changed  so  frequently  on  the 
j  bility  in  operation,  and  the  reduced  time  need-  I'^ng  runs  so  some  of  the  ‘‘railway  towns” 
ed  for  repair  and  maintenance,  permit  the  which  now  exist  solely  because  of  the  ne- 
use  of  considerably  fewer  diesel  locomotives  cessity  of  changing  locomotives  may  become 
when  replacing  steam.  For  example,  on  one  ghost  towns  in  the  future, 
division  operated  by  a  Canadian  line,  it  is  Dieselization  was  tried  out  initially  in 
estimated  that  23  diesel-electrics  will  do  the  Montreal.  It  is  likely  that  the  gradual  con- 
work  of  41  steam  locomotives  which  are  to  be  version  will  fan  out  from  that  center,  except 
i  replaced.  On  one  United  States  railroad,  235  for  some  isolated  division  such  as  Prince 
I  diesel-electric  locomotives  have  replaced  336  Edward  Island.  It  would  be  impractical  to 
I  steam  locomotives.  .set  up  duplicate  facilities  all  acro.ss  the  coun- 

On  this  basis,  it  will  be  seen  that  about  try,  so  we  may  expect  the  change-over  to 
j  2,500  to  3,000  diesel-electric  locomotives  take  place  division  by  division,  with  the 
I  would  be  sufficient  to  fully  dieselize  the  Can-  western  lines  probably  being  the  last  to  feel 
I  adian  railways,.  the  effect. 

A  ten  year  program,  anticipating  a  produc-  >  .Macle  In  Canada 

tion  of  about  300  locomotives  a  year,  could  Both  the  Canadian  manufacturers  of  loco- 
completely  replace  the  steam  locomotives  in  motives  have  swung  over  to  diesel.  They  are 
Canada.  Incidentally  it  would  cost  well  over  still  making  steam  locorrrotives  for  export, 
a  billion  dollars  to  do  it.  |  and  in  fact  have  found  most  of  their  busi- 

j  May  Be  Slower  In  Converting  ^  ness  in  that  field  in  recent  .years.  Now  with 

I  The  financial  problems  involved  may,  of  I  the  promise  of  large  domestic  business  in 

course,  tend  to  thin  the  program  out  to  some  '  the  diesel  field,  the  emphasis  is  being  chang- 
I  extent.  But  from  the  economic  factors  involv-  ed.  It  is  likel.v  that  the  production  of  steam 
.  ed,  it  appears  almost  certain  that  at  least  a  |  locomotives  w-ill  be  greatly  reduced  in  the 
I  large  part  of  railway  motive  power  will  be  near  future  and  eventually  abandonned. 
j  changed  over  within  the  next  ten  .years.  The  w'hole  movement  will  take  another  big 

I  The  Canadian  railways  began  taking  the  '  step  forward  when  the  new  General  Motors 
j  diesel  seriously  about  five  years  ago  when  :  diesel  plant  in  Ix)ndon,  Ont.,  gets  into  pro- 

they  placed  small  orders  for  specialized  |  duction  next  .vear.  This  brand  new  plant  will 

equipment.  The  initial  advantages  were  found  i  produce  complete  locomotives  based  on  the 
in  large  switching  centers,  particularl.v  in  same  designs  that  have  been  highl.v  success- 
Montreal  where  the  large  C.N.R.  yards  ex-  ful  in  the  United  States.  An  initial  order  for 
tending  outward  from  Central  Station  have  i  11  locomotives  has  been  received  from  the 
featured  diesel  engines  for  some  years  now,  j  C.P.R.  for  delivery  starting  next  June.  The 
!  much  to  the  relief  of  nearby  residential  dis-  i  capacity  of  the  plant  will  be  195  road  units 
!  tricts.  The  Canadian  Pacific  has  also  substi-  i  a  .vear. 

j  tuted  diesels  for  much  of  the  switching  in  the  ;  The  "Train  of  Tomorrow"  while  definitely 
•  Montreal  yards  and  has  extended  the  opera-  undcrwa.v,  nevertheless  is  still  some  consider- 
;  tions  elsewhere.  '  able  number  of  years  in  the  future.  'The  fully 

;  Main  line  operation  has  been  a  little  integrated  train  encompa.ssing  not  only  mo- 
:  slower  in  development.  However,  it  is  pretty  i  tive  power  units  but  cars  and  coaches  as 
!  well  past  the  experimental  stage.  In  Prince  ;  well  Ls  a  development  that  in  a  sparsely 
I  Edward  Island  the  C.N.R.  is  converting  com-  |  settled  countr.v  like  Canada  must  come  in 
I  pletely  to  diesel  and  on  Veincouver  Island,  the  easy  stages.  The  financing  problem  of  the 
C.P.R.  is  doing  likewise.  change  over  in  motive  power  alone  will  be 

Equipment  now  being  received,  or  on  order,  heav.v.  There  is  no  need,  of  course,  for  the 
will  be  used  to  convert  the  C.P.R.  run  from  railways  to  raise  one  or  two  billion  dollars 
Montreal  to  Boston,  and  the  Sehreiber  divi-  ■  out  of  their  own  resources  to  junk  the  steam 
I  Sion  which  runs  along  the  shores  of  Lake  i  (Continued  on  page  11) 


a  matter  of  about  five  more  years  until  tram  are  shown  by  other  systems. 


cars  will  have  virtually  disappeared  from  city 
streets  except  in  Montreal  and  Toronto,  and 


less  than  two  minutes  nor  more  than  ten  Very  little  has  been  spent  on  plant  expan¬ 
minutes.  That  applies  to  the  great  bulk  of  sion.  The  industry  finished  its  wartime 


Big  Potential  Savings  minutes.  That  applies  to  the  great  duik  ot|sion.  me  industry  iimsnea  its  wartime 

The  potential  savings  are  illustrated  by  the  I  now  operating  in  Canada,  chores  with  a  much  larger  plant  and  greatly 


possibly  Ottawa.  As  late  as  1945  there  were  1  Halifax  tram  system  which  operated  about  includes  many  of  the  lower  density  routes  ;  improved  facilities.  Capacity  is  actually 
still  24  electric  street  railway  systems  operat- j  3 ^  33  in  Montreal  and  Toronto.  i  larger  than  needed  for  "normal”  equipment 

ing  in  Canada.  Now  there  are  only  13  and  operaUon  and  maintenance  Speed-Up  Conversion  •  w  r 

4Ua  vktitvtKAv*  to  ofooHiltr  Vtomn*  1  a  ^  II  no  O  V  nA  n  rt  I T 1 1  r*Ac  rtH  TtnxfQinal  TOrtlll^ 

Most  of  the  cities  now  using  trolley  coaches 


the  number  is  steadily  being  reduced. 


By  replacing  of  obsolete  tram  cars  ] 


business. 

The  recent  expenditures  on  physical  facili¬ 
ties  have  been  for  normal  maintenance  and 


With  street  cars  being  relegated  to  the;  u  ^  j  ties  have  been  for  normal  maintenance  and 

®  with  65  modern  trolley  coaches,  it  is  possible  are  planning  to  extend  their  use,  the  objective  I  ,  .  -  , 

scrap  heap  the  struggle  for  supremacy  m  city  ^  less  I  being  compW  elimination  of  trams.  Within  |  the  manufacture  of  new 

transportation  has  been  between  gasoline  ^  the  past  year  the  Cornwall  and  the  Halifax  P^o^^ts.  For  example  the  locomotive  manu- 

buses  and  trolley  coaches.  So  far,  the  gaso- I  J  fac  urers  have  had  to  lay  o^ 

^  t  ^  H  H  V,  I  answer  to  all  urban  transportation  problems,  i  the  latter  being  the  only  system  in  Canada  to  P  ^ .s  o  c  ange  ov  r  p  c  o 

A1  local  transportation  IS  now  provided  by  considered  suitable  for  low  density  '  (Continued  on  page  11)  locomotives  to  diesel  locomotives 


gasoline  buses  in  such  cities  as  London,  Syd¬ 
ney,  Levis,  Oshawa,  Saint  John,  and  Quebec. 
The  latter  two  cities  converted  from  trams 
to  buses  within  the  last  year. 

Winning  Favour  Rapidly 

However,  the  trolley  coach  has  been  rapidly 
gaining  in  favour.  It  has  most  of  the  attrac¬ 
tions  of  the  gasoline  bus  and  many  additional 
advantages  such  as  smoother  riding,  larger 
load  capacity,  faster  speed,  no  fumes,  and 
much  quieter  operation.  Recent  tests  indi¬ 
cated  that  the  trolley  coach  produces  only 
about  one-third  as  much  noise  as  a  gasoline  i 
bus.  I 

Although  the  trolley  coach  is  a  comparative 
newcomer  in  Canadian  transportation,  it  ha.s 
now  been  in  use  long  enough  to  demonstrate 
it.s  worth  and  its  adaptability  to  local  condi¬ 
tions.  In  1945  there  were  only  67  trolley 
coaches  in  the  country,  operating  in  Edmon¬ 
ton,  Winnipeg,  and  Montreal.  There  are  now  1 
611  trolley  roaches  in  use  in  13  cities  and  j 
another  122  on  order.  According  to  estimates  ■ 
made  by  Electrical  News  and  Engineering, 
plans  are  being  worked  out  by  five  municipali- 
tie.s  which  will  call  for  an  additional  460  I 
trolley  coachc.s. 

The  biggest  selling  point  for  the  trolley  1 


Trolley  Coaches  In  Service 

On 

Order 

1945 

1946 

1947 

1949 

Edmonton  . 

.  •  30 

30 

77 

87 

5 

Winnipeg  . 

.  30 

30 

74 

95 

Montreal . 

.  7 

7 

47 

46 

I  Kitchener  . 

10 

10 

15 

Vancouver  . 

42 

82 

86 

Calgary . 

30 

60 

17 

For*  William  . 

8 

V-. 

Port  Arthur . 

10 

10 

Regina . 

12 

35 

12 

Toronto . 

69 

85 

Saskatoon  . 

8 

2 

Cornwall  . 

15 

Halifax  . 

65 

67 

77 

379 

611 

122 

Tramcars  (Approx.) 

3,350 

3,350 

3,200 

Gas  Buses . 

.  1,454 

1,491 

1,949 

. 

4.871 

4,918 

5,528 

liurcau  •>(  Stafjetio^ 

and  Klp.'t.- 

ral  .Vewa  anti 

Ensriiieennf .  | 

Nevertheless,  the  net  investment  represented 
by  depreciated  fixed  assets  has  held  almost 
steady. 

Emphasis  On  Working  Capital 

The  greatly  enlarged  volume  of  business 
together  with  rising  prices  has  necessitated 
larger  working  capital,  which  has  almost 
i  doubled  in  the  period  under  review.  In  most 
I  cases  the  companies  have  been  able  to  finance 
'  this  expansion  without  recourse  to  outside 
funds.  ‘The  exception  has  been  Canadian  Car 
j  &  Foundry.  This  company  has  found  it  ne-  , 
I  ce-ssary  to  u.se  current  bank  loans  extensive-  | 
.  ly  to  finance  the  inventories  ami  work  in  pro-  ; 
I  gres.s.  However,  even  ttiere  lt>e  situation  Ls 
I  quite  sattsfaclory  for  loans  total  only  about 
!50<i.  of  the  inventory  and  work  in  progre.s.s. 

I  Earning.s  have  Ucen  extellent  due  to  tiie  1 
■  high  rate  of  opeiation.s,  aithougii  there  lia.s 
.  been  some  variation  fiom  year  to  year  as  a 
'  result  of  changes  in  llie  lyi)e  of  equipment 
being  produceil.  Total  net  income  for  the  five 
companies  over  the  four  year  peiiod  amoun- 
ed  to  just  under  $24  million.  Of  this,  $13  mil¬ 
lion  was  distributed  in  cash  dividends,  about 
$1  million  net  was  u.sed  for  plant  expansion 

I  (Continued  on  page  11) 
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Canadian  Locomotive  Co.  I  Canadian  Bronze  Co. 


Market  AnalyMif*  i 

The  stock  has  tended  to  lag  be-  | 
hind  the  market  in  recent  yeais.  i 
There  was  a  run-up  in  price  near  i 
the  end  of  1948,  largely  on  rumors 
of  merger  with  Montreal  Loco¬ 
motive.  As  this  failed  to  mate¬ 
rialize,  the  market  for  the  stock 
has  been  weak  during  the  current 
year  despite  the  record  high  earn¬ 
ings  reported  for  1918  and  the 
larger  dividend  payment  last 
March. 

At  the  recent  price  of  26  ti,  the 
shares  are  selling  for  about  tour 
times  last  year’s  earnings  and 
yield  6.607r.  Earnings  for  the  cur¬ 
rent  year  are  expected  to  be  good 
and  the  strong  financial  position 
should  permit  a  satisfactory  divi¬ 
dend  payment  next  March. 

Nevertheless,  the  outlook  is 
clouded  by  the  failure  of  the  com¬ 
pany,  as  yet,  to  secure  large  do¬ 
mestic  orders  for  diesel  locomo¬ 
tives, 

BusincKs 


Canadian  Locomotive 

Left  scale  for  monthly  range  —  Bars 
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1947 

1948 

The  Baldwin  Locomotive  Works, 
with  which  the  company  has  been 
associated,  has  done  a  great  deal 
of  exoeriinental  work  on  the 


Market  Survey  I  - - 

I  The  price  of  the  common  shares  !  — — ^gnadlan  Bronze - 

has  f oilo wed  the  general  swings  ,  M.rE"  indV.mal*  aT,  “"un. 

I  of  the  market  fairly  closely  dur-  — - - - — - - 

ing  the  past  three  years,  but  has  ; 
tended  to  be  a  little  stronger  ' 

than  the  market  average.  Ihe  !  27! _ 

,  shares  are  generally  regarded  as  ' 
being  of  investment  grade  and  1 

'  have  below  average  volatility.  '  li 

i  At  the  recent  price  of  24  3-4,  '  24 - - IT 

the  shares  are  selling  for  about  t  j  v 

a  times  earnings  and  yield  7.08%  '  1 1|  ^iJJ  I 

They  have  above  average  appeal  gl  I  ^  I  j.  HI  j  HP 
for  security  of  yield  and  for  mod-  |  Wi] 

erate  appreciation  possibilities  in  IJ  \l.  r|| 

a  strong  market.  | 

Business  h* - 

Manufacturing  products  essen-  |* 

tial  to  the  railroad  companies  and 

many  other  industries,  the  com-  - 

pany  has  been  able  to  maintain  1947  1948  1949 

its  operations  on  a  relatively  ~  ' 

stable  basis,  and  through  flexibil-  ways.  The  volume  of  this  work 
ity  of  production,  has  been  able  tends  to  fluctuate  with  the  number 
to  expand  or  contract  in  accord-  gf  car-miles  operated  but  is  not 
ance  with  demand.  subject  to  such  rapid  swings  as  are 

The  company  manufactures  1  found  in  many  manufacturing  in¬ 
bronze  bearings,  bushings,  and  ;  dustries. 


(j 

(W' 

,i'l 

/ 

Hi 
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r 
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1948 

1949 

•o*f  ^ 
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The  company  manufactures  steam-turbine  locomotive  If  this  The  company  manufactures  1  found  in  many  manufacturing  in¬ 
steam,  diesel,  diesel  -  electric,  and  t.vpe  of  motive  power  should  prove  1  bronze  bearings,  bushings,  and  |  dustries. 

electric  locomotives  in  its  plant  at  competitive  with  diesel  power,  it  is  j  castings  for  the  railways,  steam-  j  fhe  1948  earnings  were  at  a  new 

Kingston,  Ont.,  and  holds  the  ex-  presumed  that  Canadian  Locomo-  ;  companies  and  other  Indus-  ,  high.  Results  for  1949  are  ex¬ 
clusive  selling  and  manufacturing  five  would  ce  in  a  position  to  par-  tries.  Contracts  are  held  with  the  =  pected  to  be  very  satisfactory, 

riglits  in  Canada  tor  Diesel-elec-  ticipate.  Canadian  Pacific  Railway  for  wrifii  some  let-up  in  sight  for  new 

trie  locomotives  of  Baldwin  Loco-  j  1  a  1  their  entire  requirements  and  manufacturing,  1950  business 

motive  Works,  Philadelphia,  and  r.arnings  Analysis  Canadian  National  Rail-  slightly. 

Diesel-mechanical  and  Diesel-elec-  |  Earning.s  have  been  ver.v  strong  ■  ways  for  all  their  requirements  Dividend  payments  for  the  1949 
trie  locomotives  of  the  Whitcomb  in  recent  years,  largely  because  of  with  the  exception  of  the  Atlan-  figg^i  year  were  further  increased 


Kingston,  Ont.,  and  holds  the  ex-  presumed  that  Canadian  Locomo- 
clusive  selling  and  manufacturing  five  would  ce  in  a  position  to  par- 
rights  In  Canada  for  Diesel-elec-  ticipate. 
trie  locomotives  of  Baldwin  Loco-  |  ~  . 

motive  Works,  Philadelphia,  and  Earnings  Analysis 

Diesel-mechanical  and  Diesel-elec-  |  Earning.s  have  been  ver.v  strong 
trie  locomotives  of  the  Whitcomb  in  recent  .years,  largel.v  because  of 
Locomotive  Co.,  of  Rochelle,  Ill.  extensive  foreign  orders  for  loco- 
The  plants  were  kept  busy  dur-  '  motives.  In  1948,  the  company  re- 
ing  1049,  largely  on  the  manufac-  '  ported  a  record  high  per  share 
ture  of  steam  locomotives  for  ex-  ^  earnings.  As  the  plant  has  been 
port.  This  business  will  continue  fully  occupied  this  .year,  it  is  ex- 
into  the  early  months  of  1950.  No  pected  that  1949  earnings  will  also 
additional  foreign  orders  have  been  be  good. 

received  recently  and  the  outlook  '  The  outlook  for  1950  is  uncer- 
for  this  business  is  uncertain  at  tain.  With  the  expected  falling  off 
present.  i,,  foreign  business,  the  company 

The  initial  order  for  diesel  'oco-  ,  vv'ill  have  to  rely  upon  domestic 
motives  was  received  in  1948.  No  business. 


1.0^ 


ways  for  all  their  requirements  Dividend  payments  for  the  1949 
with  the  exception  of  the  Atlan-  |  figg^i  year  were  further  increased  typical  COMPARIS 
I  tic  region,  also  those  of  United  $1.75  per  share  with  the  pay-  cast  IRON  AND  “ 
States  lines  operating  in  Canada,  ment  of  an  extra  of  50  cents  de- 
and  through  its  Lyndonville  sub-  gigged  for  next  February.  The  Tensile 

'  sidiary,  those  of  United  States  ;  dividend  rate  has  probably  about  P-S  i- 

j  roads  operating  in  the  State  of  ,eached  its  peak  for  the  time  being.  Grey  C«it  Iren  23, woo 
'  Vermont.  In  addition,  the  com-  jg  ggeured  by  current  and 

pany  makes  a  wide  range  of  in-  nrrxmeotive  eamine-s  domite 

J.. _ prospective  earnings.  noduloy”  80.000 


TYPICAL  COMPARISON  BETWEEN  GREY 
CAST  IRON  AND  “DOMITE  NODULOY” 

Transverse 

Tensile  Breaking  Load, 

P.S.I.  18”  .Supports 


I  dustrial  castings  in  bronze  and 
’  aluminum. 

i  The  company  operates  6  plants. 


Capitalization  at  Dec.  SI,  1948 
5%  Preferred,  $100  par,  7,500  shs. 


further  orders  have  been  reported.  ^he  annual  dividend  paid  in 
Although  there  has  been  no  ^^.75 

public  statement  from  the  com-  ' 

pany  regarding  its  plans,  it  may  ii"*'  l*ersh*i 

be  presumed  that  work  will  conti-  iivio  .  .jn.ii 

nue  on  the  development  of  diesel  . 

locomotives  in  order  that  the  com-  liii'i  i!ni 

pany  may  participate  in  the  diesel-  . 

ization  of  the  Canadian  railways.  iniii  .’!!!!!!!  7!n 

No  further  steam  locomotive  busi-  . 

ness  is  expected  from  the  domes-  —  - - 

tic  lines.  ,*  ','1;'.''“'''''  ‘ 


located  at  Montreal,  St.  Thomas,  Common,  no  par  value,  160,000  shs. 
Winnipeg  (2),  Calgary,  and  Lyn-  Listed  on  the  Montreal  and  To- 
donville,  Vermont.  Capital  expen-  ronto  Stock  Exchanges, 
ditures  are  made  out  of  earnings  '  i-an.od  Dividends 

when  necessary  to  provide  for  the  icuded  ivr  share  i*er  Share 

modernization  and  expansion  of  [  (.oinuion*  Common* 

facilities  to  meet  the  increasing  !  ihin  .  $0.91  *1.00 

demand  for  the  company’s  pro-  '  .  ]  J[[] 

ducts.  ini;i  ...'. _  1.13  i.oa 

Earnings  Analysis  {i{|f  j.i'm 

Earnings  have  shown  a  high  loii?  i.’iiV  cut) 

degree  of  stability  over  the  years  ]|J|^  .  ] 

Dccause  of  the  essential  nature  of - 

the  products  supplied  to  the  rail-  '  |„  xV.Vimhe'r*  mis' *^''*^*  ^ 


Years  I  jkI. 
Dec.  31 
10l(»  .  . 

ion  ... 

1042  .  . . 

1013  ... 

ion  .. 


Kurned  Oividends 
Per  Share*  Per  Share 


TCarnod  Dividends 
Per  Share  Per  Share 
Coiniiiuii*  Common* 


*  Afl.insled  for  I  for  1  split  Nov¬ 
ember,  1914.  I 


The  Robt.  Mitchell  Co.  Montreal  Locomotiye  Co. 


Market  .4nalysi,s 

The  shares  have  shown  con¬ 
siderable  strength  over  the  past 
two  years  and  have  acted  some¬ 
what  better  than  the  market  aver¬ 
age.  The  stock  is  quite  volatile 
normally  but  not  very  actively 
traded. 

At  the  recent  price  of  21,  the  ' 
shares  are  selling  for  16  times  last  , 
year's  earnings  and  yield  7.14%. 

Earnings  are  expected  to  con-  : 
tinue  satisfactory  over  the  next ' 
year  or  two  and  it  is  likely  that 
the  dividend  will  be  maintained  at 
$1.50  per  share.  The  yield  is  at-  j 
tractive  and  the  shares  should  re¬ 
cord  some  further  appreciation  in 
a  strong  market. 

Business  ! 

The  manufacture  of  railway  car 
fittings  has  been  an  important  part 
of  the  operations  of  this  company. 
Specialty  parts  are  cast  and  ma¬ 
chined  from  brass,  bronze,  alumi¬ 
num  8md  other  metals,  particularly 
for  passenger  cars.  With  the  in- 
creased  demand  for  passenger  cars,  | 
as  well  as  for  stret  cars  and  buses,  j 
the  company  stands  to  gain  a  con-  | 
siderable  amount  of  business  in 
this  field.  j 

In  order  to  stabilize  operations, 
there  have  been  a  trend  toward  | 
greater  diversification  in  output  in 
recent  years.  Since  the  end  of  the  ; 
war  one  plant  has  been  turned  over  j 
to  the  manufacture  of  Ekeo  pres-  j 
sure  cookers,  bakeware,  and  cut-  ! 
lery  under  contract  with  Ekeo  I 
Products  Co.  of  Chicago.  I 

Other  products  manufactured  in-  ; 
elude  an  extensive  line  of  specialty  ' 
hardware  and  architectural  metal  | 
work,  non-ferrous  castings,  Indus-  | 
trial  equipment,  and  machine  shop  I 
work.  A  subsidiary  acts  as  cun-  ; 
tractor  for  installation  of  heating, 
plumbing  and  ventilating  systems, 
and  wholesaler  of  plumbing  equip¬ 
ment. 

The  Montreal  plant  has  recently 
been  sold.  An  addition  to  the  St. 
Laurent  plant  will  permit  consoli- 
dation  of  activities  in  one  plant. 
Sales  price  of  the  old  plant  is  be-  j 
lieved  adequate  to  cover  the  cost  of  ! 
the  new  building. 

Earnings  Analysis  ^ 

Following  a  series  of  losses  in 
the  ’thirties,  the  earnings  mounted  i 
rapidly  in  the  war  period  because 
of  capacity  operations  and  the  ad-  I  : 
dition  of  new  facilities  for  the  pro-  j 
due  lion  of  munitions.  At  the  end  ;  i 
of  the  war  the  company  was  faced  j : 
with  a  very  difficult  conversion  ' 
problem  and  earnings  fell  off  seve-  ; 
rely  in  1946,  necessitating  a  lapse  ; 
In  dividend  payments  at  the  end 
of  that  year. 

During  1947  the  volume  of  reg¬ 
ular  business  picked  up  as  a  result 
of  orders  for  railway  cars  and  the  !  : 
building  construction  boom.  The 
upward  trend  continued  in  1948  | 
and  it  is  reported  that  1949  busi¬ 
ness  nas  been  far  ahead  of  1948.  | 
It  would  appear  that  the  postwar 
conversion  has  been  satisfactorily 
completed  and  that  stability  and 
moderate  growth  can  be  looked  for 
in  the  future. 

Some  slackening  in  the  railway  ' 
business  may  be  expected  next  i 
year  unless  there  is  a  drastic 
change  in  the  immediate  outlook. 
However,  the  building  trades  will 
provide  an  excellent  market  and 
the  general  manufactures  should 
do  well.  I 

Dividend  payments  in  1949  have  ' 


Robert  Mitchell _ 

Left  scale  for  monthly  range  —  Bare 
Right  scale  M.S.E.  industrial  avge-.  Line 
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\i 

|. 

'7 

1948 

1949 

totalled  $1.50  per  share.  The  man¬ 
agement  has  indicated  its  inteen- 
tion  of  maintaining  this  rate  so  far 
as  possible. 

Capitalization  at  December  SI, 
1948 

Common,  no  par .  72,400  shs. 

Listed  Montreal  Stock  Exchange. 


1  Years  End, 

liarned 

Dec.  31 

I’er  Share 

;  19411  . 

'  1941  . 

3.3 1 

1942  . 

R.4I 

l‘M3  . 

in.93 

i  1914  . 

4.42 

1  1943  . 

1 .93 

:  i9ir>  . 

(l..■,0 

1917  . 

1.11 

1948  . 

1.31 

Market  Analysis 

I  The  common  shares  have  acted 
;  quite  well  during  the  past  year  on 
the  strength  of  new  business  and 
J  the  conversion  to  diesel  locomo- 
I  tive  manufacture.  They  have 
moved  through  rather  a  wide 
range  but  are  currently  at  about 
the  same  level  as  a  year  ago,  and 
thus  compare  quite  favourably 
with  the  movement  of  the  market 
average. 

At  the  recent  price  of  20  3-4, 
they  are  selling  for  about  11  times 
the  1948  earnings  and  probably 
less  than  ten  times  the  1949  earn- 
j  ings.  The  yield  on  the  basis  of 
$1.75  dividend  is  8.43%. 
j  These  shares  should  prove  sat- 
.  isfactory  as  a  longer  term  holding 
I  to  share  in  the  large  business  that 
I  will  develop  in  diesel  locomotive 
i  building.  'They  are  fairly  volatile 
and  may  move  up  and  down  much 
as  the  market  average  does.  A 
good  dividend  basis  is  reasonably, 
assured  for  many  years  to  come 
and  the  yield  is  attractive. 

Business 

Manufactures  railway  locomo¬ 
tives  and  various  steel  forgings 
and  heavy  fabricated  steel  pro¬ 
ducts  for  railway,  industrial,  and 
marine  use  at  its  plant  in  Mont¬ 
real.  The  company  is  controlled  by 
American  Locomotive  Company 
and  thereby  has  access  to  its 
research  and  engineering  devel¬ 
opments. 

Prior  to  1948,  the  company 


I  Montreal  Locomotive 
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Can.  Iron  Foundries  Ltd. 


Market  Analysis 
The  common  stock  is  not  very 
actively  traded  and  has  proved 
tc  be  rather  volatile  in  recent 
years  probably  because  of  the  thin¬ 
ness  of  the  market.  The  stock 
reached  an  all  time  high  of  25  last 
year  and  then  slipped  off  to  a  low 
of  14  in  June  of  this  year.  Sub¬ 
sequently  it  recovered  to  a  high 
ofk  19  in  November,  but  the  last 
recorded  sale  was  at  16 1,2  • 

At  the  latter  price  it  is  selling 
for  about  8  times  earnings  and 
yields  4.85%.  There  has  been  no 
intimation  that  an  increase  in  the 
dividend  rate  is  imminent  although 
the  excellent  earnings  might  justi¬ 
fy  a  more  generous  policy.  Ob¬ 
viously,  those  who  bought  the 
stock  at  higher  levels  did  so  on  the 
basis  of  earnings  rather  than  yield. 

Considering  the  conservative 
record  of  the  management,  the 
stock  appears  to  be  adequately 
priced  at  recent  levels. 

Business 

Canada  Iron  Foundries  is  in¬ 
terested  in  the  railway  equipment  I 
field  through  the  manufacture  of  ' 
chilled  car  wheels  and  castings  for 
railway  rolling  stock.  A  subsi¬ 
diary.  Dominion  Wheel  &  Foun¬ 
dries  Ltd.  is  an  important  unit  in  - 
this  business. 

Directly  and  through  subsidi¬ 
aries  the  company  operates  plants 
at  Fort  William,  St.  Thomas,  Ha¬ 
milton,  Toronto,  Montreal  and  I 
Three  Rivers  for  the  manufacture 
of  a  wide  range  of  machinery  and 
heavy  equipment  including  paper 
mill  machinery,  steel  rolling  mill 
machinery,  marine  engines,  cast¬ 
ings,  etc. 

Earnings  Analysis 
Earnings  have  shown  a  very  sat-  i 
isfactory  upward  trend  in  recent 


years  which  has  enabled  the  com¬ 
pany  to  finance  the  growing  vol¬ 
ume  ot  business  from  its  own  re¬ 
sources. 

'The  company  has  reported  a  net 
profit  in  each  year  since  1926  but 
relatively  large  preferred  stock 
issue  outstanding  prevented  regu¬ 
lar  dividend  payments  on  the  com¬ 
mon  stock.  Recently  the  com¬ 
pany  made  an  offer  to  exchange  3 
common  shares  for  each  4  prefer¬ 
red  shares  and  most  of  the  pre¬ 
ferred  stock  has  been  converted 
into  common. 

With  the  preferred  stock  largely 
out  of  the  way,  and  with  a  strong 
upward  trend  in  net  profits,  it  has 
been  possible  to  establish  a  regular 
dividend  policy  for  the  common 
shares.  Since  1946  the  rate  has 
been  80  cents  per  annum.  Judging 
by  the  long  term  record,  the  com¬ 
pany  should  have  no  difficulty  in 
earning  this  dividend  rate  in  the 
future.  It  has  been  indicated  that 
1949  earnings  will  be  about  the 
.same  as  1948  and  the  outlook  for 
next  year  is  satisfactory. 

Capitalization  at  Dec.  31,  1948 
6%  Pfd.,  $10  par  29,551  shs. 
Common,  $10  par  420,206  shs. 

Listed  Montreal  and  Toronto 
Stock  Exchanges. 

Yi'iii's  End.  KariiliiRs  IliviilciKls 

Dfc.  31  I’er  Sliai  e*  I’cr  Sli.'irc* 


manufactured  only  steam  loco¬ 
motives  but  facilities  have  nowr* 
been  added  for  the  production  of 
a  full  range  of  diesel  locomotives 
as  well.  Steam  locomotives  arc 
still  being  produced  for  export  but 
no  steam  locomotives  are  on  order 
for  the  domestic  railways. 

Earnings  Analysis 

The  company’s  plant  has  been 
very  active  in  the  past  few  years. 
A  high  rate  of  production  is  ex¬ 
pected  to  continue  for  some  time 
to  come. 

During  the  current  year,  opera¬ 
tions  have  been  at  capacity  on 
both  steam  locomotives  for  do¬ 
mestic  and  export,  and  on  diesel 
locomotives  for  domestic  use.  Al¬ 
though  the  steam  locomotive  busi¬ 
ness  will  probably  taper  off  from 
now  on  and  eventually  become 
small,  or  disappear  entirely,  the 
prospective  diesel  business  is  very 
large. 

Additional  orders  were  received 
in  November  for  44  diesel  loco¬ 
motives  for  the  C.P.R.  and  8  die¬ 
sel  locomotives  for  the  C.N.R. 
Business  on  hand  wrill  permit  a 
high  rate  of  operation  well  into 
the  new  year.  Further  orders  are 
expected  from  the  Canadian  rail¬ 
ways  as  the  dieselization  program 
expands. 

The  possible  earnings  from  die¬ 
sel  locomotive  manufacture  are 
not  fully  established  yet.  Some 
improvement  In  the  1949  figures 
can  be  expected,  judging  by  the 
rate  of  dividend  payments.  An 
extra  dividend  of  25  cents  has 
been  declared  payable  in  January, 
bringing  the  total  for  the  fiscal 
year  to  $1.75,  which  compares 
with  $1.60  in  the  previous  year. 


Years  End. 

Earned 

Divideiuls 

Dec.  31 

per  Share 

per  S'liare* 

1948  .... 

80.39 

1911  .... 

0.63 

1942  .... 

1.22 

1943  .... 

1.64 

1941  .... 

. . .  2.21 

1943  .... 

2..>8 

191«  .... 

4.19 

80.60 

1947  .... 

lAfl 

o.sn 

1948  .... 

1.83 

1.60 

* — Since 

public  offertna 

of  shares 

in  .April,  1946. 

• — .Yiljiisicil  to  rcflisl  Ihi'  111  furl 
splil-iili  III  1941. 

Japanese  textile  workers  are 
paid  3,000  yen  per  month  accord¬ 
ing  to  a  recent  survey  of  economic 
and  social  conditions  in  Japan 


SUGAR  STOCKS  OFF 
Stocks  of  refined  sugar  in  Can¬ 
ada  as  at  October  31  showed  an 
increase  of  37.5%  over  year  ago 
comparisons,  while  stocks  of  raw 
-sugar  were  down  34.8%  according 
tc  Bureau  of  Statistics.  The  oper¬ 
ations  for  the  month  generally 
were  down  as  compared  with  year 
ago. 

made  by  the  International  Labour 
Office.  This  is  equal  to  $9.00  Can¬ 
adian  currency. 


“DOMITE 

1  NODULOY”  80,000  10,000 

Elonamtion  Comparison 
As  Cast  Annealed 
Grey  Cast  Iron  Nil  Nil 

“DOMITE 

NODULOY”  3%  13% 

Brinncll  Hardnesi  of 
“DOMITE  NODULOY” 

As  Cast  .\nncalrd 
230  170 


Endurance  Properties  of 
“DOMITE  NODULOY” 

Tensile 

StrriiRtli  Endurance  Rrlnnell 
P.S.I.  Limit  P.S.I.  Hardness 


1^.  P.S.O. 


We  are  pleased  to  add  to  our  series  of  Domite 
Alloy  Irons  one  of  the  new  wonders  of  metallurgy 
—Ductile  Irons. 

These  cast  irons  combine  the  advantages  of  fluidity, 
castability  and  machinability  with  high  strength 
and  durability.  They  make  available  the  essential 
properties  of  steel  castings  or  malleable  iron  with 
resultant  economies  .  .  .  We  are  now  accepting 
DOMITE  NODULOY  Iron  castings  and  invite  your 
enquiries.  We  will  be  pleased  to  have  a  represen¬ 
tative  call  upon  request. 


Dommnwif  wtrai. «  mutmiUMS 

LIMITED  •  TORONTO 

PLANTS  ATs  TORONTO  •  COBOUR6  •  ST.  BONIFACE  •  NEW  GLASGOW 


CUT^OPERAIlNe  C0S1S  WITH 
THEM^MATERIAIS  HANDUNG  EQUIPMENT 


|C  YQII  are  losing  time  and  CONSULT  Steel.  STUDY  of  your  problem.  These 

efficiency  in  your  plant  Without  any  obli-  trained  specialists,  back- 

because  of  your  materials  handling  gation,  our  engineers  will  make  by  years  of  succ^ful  experirace 

I  and  know-how  ,  will  help  you  find 

problems...  a  complete...  tht  right , 


ANSWER  problems,  PFCIQN  special  equip- 

and  will  recommend  ^  ment  necessary,  and 

the  right  type  of  mechanical  mate-  carry  on  through  all  the  steps  up 
rials  handling  equipment  for  your  to  and  including  installation, 
job.  Then,  if  you  desire.  United  The . . . 

Steel  will  .  . . 


nEr|||T^ill  ba  installation  de- 
■»"wUL|  signed  specifically  to 
handle  your  materials  handling  prob¬ 
lems  . . .  custom-built  equipment  that 
will  cut  down  your  operating  costs  by 
increasing  efficiency  and  removing 
production  "bottlenecks”. 


CORPORATION  LIMITED 


MEAD 

^  MOIIRf  SOM  ^ 


TORONTO  •  WELLAND  •  MONTREAL  •  WINNIPEG  •  KIRKLAND  LAKE 
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Canadian  Car  £i.  Foundry 


Market  Analysis 

The  common  shares  have  been 
weak  during  the  past  year.  Al¬ 
though  they  rallied  a  little  from 
the  June  lows,  they  have  again 
showed  a  sagging  tendency  in  the 
last  two  months. 

At  the  recent  price  of  11,  they 
are  selling  for  only  four  times 
last  year’s  earnings  and  provide 
a  yield  of  7.27%  from  the  regu¬ 
lar  dividend  of  80  cents  a  share. 

It  is  generally  expected  that 
earnings  will  be  lower  again  next 
year.  However,  unless  the  rail¬ 
way  car  business  disappears  al¬ 
together,  the  diversified  opera¬ 
tions  in  other  fields  should  have 
a  sustaining  effect  upon  earn¬ 
ings  from  this  point  on,  and 
could  easily  enable  the  company 
to  earn  and  pay  the  regular  divi¬ 
dend  rate. 

The  shares  are  undoubtedly 
speculative  at  the  moment  but 
appear  to  have  discounted  most 
of  the  bad  news.  If  the  price 
again  dips  to  the  lows  of  last 
June,  the  shares  would  become 
attractive. 

Business  ^ 

The  outstanding  development 
in  the  Canadian  Car  &  Foundry 
situation  has  been  the  rapid  di¬ 
versification  of  output  that  has 
taken  place  in  the  past  few  years. 
The  management  felt  that  as  the 
volume  of  railway  equipment 
business  had  been  very  irregular 
in  earlier  years,  a  sound  future 
could  only  be  assured  by  adding 
other  lines  of  products  which 
might  even  out  the  peaks  and 
valleys  of  production  to  some 
extent. 

Accordingly,  the  Fort  William 
plant  was  converted  to  the  manu¬ 
facture  of  buses  and  trolley-buses 
Street  car  production  has  recent¬ 
ly  been  moved  to  the  same  plant, 
thus  consolidating  similar  opera¬ 
tions. 

The  company  has  also  entered 
seriously  into  aircraft  manufac¬ 
ture,  having  acquired  the  Noor- 
duyn  company  in  Montreal.  Pro- 
ducts  include  the  Noorduyn 
Norseman,  a  highly  regarded 
utility  plane  employed  extensive¬ 
ly  in  the  bush  country;  and  the 
recently  developed  Loadmaster,  a 
heavy  duty  twin-engined  cargo 
aircraft. 

Railway  cars  still  constitute 
the  major  part  of  the  company's 
business.  In  addition,  some  com¬ 
mercial  steel  casting  and  forging 
business  is  done,  as  well  as  gen¬ 
eral  machine  shop  work. 

Ten  plants  are  operated  of 
which  seven  are  in  Montreal,  and 
one  each  in  Amherst,  N.S.,  Brant¬ 
ford  and  Fort  William. 

A  partly  owned  subsidiary,  the 
Canadian  General  Transit  Co. 
Ltd.,  leases  tank  cars  to  private 
industries  on  a  rental  basis,  from 
which  Canadiam  Car  benefits  not 
only  through  dividends  received, 
but  also  from  replacement  orders 
for  tank  cars.  The  presently  op¬ 
erated  fleet  is  believed  to  be  at  a 
minimum  in  relation  to  the  needs 
of  the  country  and  with  the  grow¬ 
ing  demand  and  production  for 
oil  products,  this  business  may 
have  a  further  growth.  The  pipe¬ 
line  building  is  not  expected  to 
seriously  affect  this  activity. 

Finances 

Capital  expenditures  have  been 
moderate  in  recent  years  and 
have  been  financed  from  retain¬ 
ed  earnings.  However,  working 
capital  has  been  insufficient  to 
fully  finance  the  much  larger  vo¬ 
lume  of  business  that  has  been 
done,  and  recourse  to  bank  bor¬ 
rowing  has  been  necessary.  At 
September,  1949,  current  bank 
loans  were  just  short  of  $10  mil¬ 
lion  and  represented  slightly 
more  than  half  the  value  of  in¬ 
ventories  and  work  in  progress 
at  that  time. 

There  hds  been  no  suggestion 
of  raising  additional  capital  now. 
Consequently,  the  bank  loans  ,  will 
continue  as  long  as  the  volume  of 
business  holds  up. 

The  report  for  the  fiscal  year 
1949  stated  that  orders  on  hand 
are  sufficient  to  maintain  opera¬ 
tions  in  the  railway ’car  division 


j  through  the  first  quarter  of  1950. 
Thereafter,  operations  will  de¬ 
pend  upon  new  orders  from  the 
Canadian  railways,  which  in  turn 
i  will  depend  upon  the  railways  se- 
'  curing  more  favourable  freight 
'  rates  to  provide  revenue  for 
capital  expenditures.  Currently,  it 
would  appear  that  the  volume  of 
business  in  the  new  fiscal  year 
will  be  lower. 

Earnings  Analysis 

Earnings  per  share  reached  a 
ihigh  point  in  the  1948  fiscal  year 
i  but  fell  off  almost  half  in  the 
I  year  just  recently  ended.  It  is 
j  explained  by  the  management 
I  that  earnings  were  lower  because 
I  of  the  large  percentage  of  export 
I  business,  which  is  less  profitable. 

I  In  the  near  future  it  would  ap- 
j  pear  that  railway  car  volume  will 
I  be  lower,  thus  further  reducing 
!  the  earning  power  of  the  com- 
’  pany.  However,  the  Fort  William 
plant  is  fully  engaged  in  the 
manufacture  of  gasoline  buses 
land  trolley  coaches  with  the  pros¬ 
pect  of  continued  high  demand 
for  several  years. 

It  has  been  rumored  that  ar¬ 
rangements  have  been  discussed 
for  expansion  of  the  aircraft  divi¬ 
sion.  The  diversification  of  pro¬ 
duction  should  be  helpful  to  the 
company  if  railway  car  orders  be¬ 
come  fewer. 

The  regular  dividend  rate  of  80 
cents  per  annum  has  been  con¬ 
tinued  and  is  well  covered  by 
earnings.  The  extra  dividend  of 
20  cents  paid  in  November  1948 
was  not  repeated  this  year. 

Capitalization  at  Sept.  30, 
1949  Class  “A”  $20  par,  400,000 
shs.  Ordinary,  no  par,  365,800 
shs.  Listed  on  Montreal,  Toronto 
and  London  Stock  Exchanges. 
Years  Earned 

Ended  Per  Shsire  Dividends 

Sept.  30  Ordinary  Per  Share 


National  Steel  Car  Cbrp. 


Market  Analysis 

The  stock  has  been  weaker  than 
the  market  average  during  the 
past  18  months  despite  two  in¬ 
creases  in  the  dividend  rate  during 
the  past  year.  The  market  action 
reflects  the  uncertainty  of  business 
in  the  immediate  future  because  of 
the  failure  of  the  railways  to  se¬ 
cure  adequate  rate  increases.  Un¬ 
less  the  domestic  railways  are  able 
to  raise  their  revenues  sufficiently 
to  permit  the  purchase  of  a  sub¬ 
stantial  amount  of  new  rolling 
stock.  National  Steel  Car  may  be 
compelled  to  reduce  operations 
considerably  in  1950. 

The  company  has  adequate  fin¬ 
ancial  strength  to  carry  on  with 
a  much  lower  volume,  but  the  divi¬ 
dend  rate  would  probably  be  re¬ 
duced  it  the  amount  of  new  busi¬ 
ness  was  very  small. 

At  the  recent  price  of  19,  the 
stock  is  selling  for  only  6I2  times 
last  year’s  earnings  and  provides  a 
yield  of  10.5%  on  the  indicated 
dividend  rate  of  $2.00.  Until  the 
j  prospects  for  continued  business 
are  clearer,  the  stock  must  be  con¬ 
sidered  highly  speculative,  even  at 
the  present  level. 

Business 

The  principal  operations  are  the 
manufacture  of  railway  freight  and 
passenger  cars  in  plants  located  at 
Hamilton,  Ont.  A  small  amount 
of  industrial  equipment  is  manu¬ 
factured  as  a  sideline.  During  the 
war,  the  facilities  were  used  to  a 
considerable  extent  in  the  manu¬ 
facture  of  munitions.  The  com¬ 
pany  also  built  and  operated  a 
large  aircraft  plant  at  Malton, 
Ont.  All  of  these  operations  were 
liquidated  profitably  and  the  acti¬ 
vities  are  now  concentrated  on 
railway  cars. 

Most  of  the  postwar  adjustment 
problems  affecting  other  industries 
have  been  avoided.  No  plant  ex¬ 
pansion  has  been  undertaken  nor  is 
any  contemplated  in  the  near 
future.  The  present  facilities  are 
considered  adequate  for  business  in 
sight  over  the  next  few  years,  so 
only  normal  replacement  and  im¬ 
provement  has  been  carried  out. 
Consequently,  there  has  been  no 
need  for  additional  capital. 

Earnings  Analysis 

Although  earnings  of  this  com¬ 
pany  were  somewhat  spotty  in  its 
earlier  years,  the  general  long  term 
record  has  been  excellent.  Profits 
have  been  reported  in  22  out  of  the 


icnce  despite  the  critical  operating 
conditions  that  turned  up  on  two 
occasions.  The  management  has 
pursued  a  cautious,  if  unspectacu¬ 
lar  course,  which  has  produced  a 
strong  and  efficient  organization. 

In  the  fiscal  year  ended  last 
June,  earnings  were  the  highest  on 
record.  Sufficient  orders  have  been 
receeived  to  maintain  operations 
for  the  rest  of  1949  but  the  outlook 
for  next  year  is  less  satisfactory 
unless  the  railways  secure  addi¬ 
tional  rate  increases  which  will 
enable  them  to  place  large  equip¬ 
ment  orders. 

Dividends  during  the  last  fiscal 
year  were  increa.sed  to  $1.75  by  the 
payment  of  an  extra  dividend  of  25 
cents  in  January  1949.  A  further 
extra  dividend  of  50  cents  was  paid 
in  October  1949,  thus  indicating 
tot.al  payments  of  at  least  $2.00 
for  the  current  fiscal  year. 

The  financial  position  of  the 
company  is  exceptionally  strong. 

CapitaHzntlon  at  June  30,  1949 

Common,  no  par  702,000  shares. 
Listed  on  Montreal  and  Toronto 
Stock  Exchanges  and  the  New 
York  Curb  Market. 


U.K.  Aims  At  Shipping 
160,000  Tons  Steel  Here 

The  target  for  1950  of  160,000 
tons  of  British  steel  products  for 
Canada  will  have  to  be  built  up 
gradually.  Sir  George  Binney,  of 
United  Steel  companies,  London, 
England.,  said  here.  He  heads  a 
mission  representing  the  British 
Iron  and  Steel  Federation.  He  said 
that  the  target  will  take  a  "lot  of 
working  out’’  in  the  first  year 
and  much  depends  upon  the  trend 
of  trade  in  the  Canadian  market. 

"Our  prime  interest  is  to  sell 
steel  products  in  this  market  so 
we  can  get  dollars  to  buy  Cana¬ 
dian  wheat  and  other  products,” 
he  said. 


A  finish  for  frozen  food  lockers 
has  been  developed  which  is 
highly  resistant  to  rust  and  long 
exposure  to  moisture. 


Trend  to  Trolly  Coaches  Revolutionizing 
Municipal  Transportation  Systems  Here 

(Continued  from  page  9) 

operate  trolley  coaches  exclusively  without  3,200  were  tram  cars.  Close  to  2,000  of  these 
any  gasoline  bus  feeder  lines.  trams  were  in  Montreal  and  Toronto  where 

Other  cities  planning  to  abandon  tram  oper-  -  they  will  probably  continue  in  service  for 
ation  entirely  including  Vancouver,  Regina,  many  years  yet. 

Saskatoon,  Edmonton,  and  Winnipeg.  The  However,  the  full  development  of  trolley 
HamiltonStreet  Railway  Company  is  tenta-  coach  systems  in  other  centers  will  involve 
tively  planning  the  introduction  of  trolley  '  very  large  orders  for  equipment  beyond  what 
coaches  to  that  city  next  year.  has  already  been  ordered.  Potential  business 

Although  the  trolley  coach  is  rapidly  re-  '  in  the  next  few  years  would  appear  to  run 
placing  electric  street  cars,  it  is  not  expected  well  over  a  thousand  coaches, 
to  replace  gasoline  buses  in  the  same  way.  j  Canadian  Car  &  Foundry  are  the  only  manu- 
Most  systems  will  probably  operate  both  types  '  facturers  in  Canada  of  trolley  coaches.  With 
of  vehicles,  the  trolley  coaches  for  main  line  the  exception  of  a  few  coaches  which  were 
operation  and  gasoline  buses  for  the  outlying  '  imported  several  years  ago,  all  equipment  now 
service  where  traffic  density  is  lower.  in  use  has  been  produced  by  Canadian  Car 

Substantial  Orders  Expected  at  their  Fort  William  plant.  The  company 

At  the  end  of  1947  there  were  about  5,500  ,  also  manufactures  gasoline  buses  and  has  be- 
urban  transit  vehicles  in  use  in  the  principal '  come  the  principal  supplier  of  urban  trana- 
cities  and  towns  of  Canada,  of  which  about  ;  portation  vehicles  in  Canada. 
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1941 

1942 
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1944 

1945 

1946 
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1948 
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1.81 

.... 

1.48 
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0.85 

0.80 
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1.00 
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Equipment 

(Continued  from  page  9) 


and  the  rest  went  into  improving 
the  working  capital. 

Earnings  Picture  Changing 

While  1949  earnings  are  holding 
up  fairly  well  on  the  average,  the 
outlook  for  next  year  is  a  little 
less  favourable.  This  is  particu¬ 
larly  true  for  the  railway  car 
builders,  but  the  locomotive  com¬ 
panies  may  also  feel  the  pinch 
somewhat. 

The  cloud  on  the  horizon  is  for¬ 
eign  trade.  In  the  past  four  years, 
the  high  rate  of  operations  has 
been  sustained  because  a  large  part 
of  the  pi;oduction  was  being  ship¬ 
ped  abroad.  The  prospects  for 
continued  large  exports  of  railway 
cars  and  locomotives  is  poor  —  in 
fact  the  business  may  virtually  dis¬ 
appear  unless  there  is  a  radical 
change  in  international  financial 
policies. 

However,  with  the  strong  finan¬ 
cial  position  of  the  industry,  a 
reduction  in  current  earnings  for 


a  year  or  two  may  not  be  too 
serious.  Dividend  payments  have 
been  moderate  and  the  current 
rates  of  payment  do  not  appear 
to  be  in  any  greater  danger. 

Any  reduction  in  the  volume  of 
manufacture  would  also  reduce  the 
commitments  for  inventory  and 
thus  further  improve  the  cash  posi¬ 
tion  of  the  companies.  As  there  is 
no  funded  debt  outstanding,  the 
industry  is  well  prepared  to  meet 
the  exigencies  of  the  future. 


Dieselization 

(Continued  from  page  9) 


Rolling 

Stock  Production 

In  Canada 

(Including 

Manufactures  for 

Export) 

1  (Source:  Dominion  Bureau  of  Statistics)  1 

Freight  Cars 

Locomotives 

1923  .... 

. . .  7,856  . 

...  138 

1924  .... 

...  4,544  . 

..  84 

1925  .... 

...  1,435  . 

..  8 

1926  .... 

...  3,335  . 

..  57 

1927  . 

. . .  5,005  . 

..  57 

1928  . 

. . .  3,058  . 

48 

1929  . 

...  13,242  . 

..  98 

1930  . 

...  8,348  . 

..  108 

1931  . 
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..  26 

1932  . 

...  282  . 

..  3 

1933  . 

...  589  . 

•  •  '  — 

1934  . 

...  31  . 

,  ,  _ 

1935  . 

550  . 

4 

1936  . 

...  2,116  . 

23 

1937  . 

. . .  7,504  . 

..  46 

1938  . 

. . .  5,385  . 

..  49 

1939  . 

...  2,423  . 

..1 

1940  . 

. , .  5,328  . 

..55  1 

1941  . 

...  2,711  . 

..3  1 

1942  . 

. . .  1,501  . 

..71  1 

1943  . 

...  6,248  . 

..99  ! 

1944  . 

. . .  9,251  . 

..  190 

1945  . 

. ..  13,480  . 

..  378 

1946  . 

...  10,092  . 

..  271 

1947  . 

. . .  5.7.53  . 

. .  125 

- - 

— 

Average  . . . 

...  5,014  . 

..  78  1 

equipment  and  substitute  die.sels. 
The  equipment  trust  certificate 
method  of  financing  has  served 
railways  well  both  in  Canada  and 
the  United  States  and  will  no  doubt 
be  utilized  in  the  future. 

Altogether,  a  fully  integrated 
program  of  changing  from  steam 
to  diesel  power  on  all  lines  —  yard 
as  well  as  road  —  will  cost  close 
to  two  million  dollars.  The  higher 
cost  of  multiple  diesel  units  will  be 
met  in  part  by  cheapness  of  opera¬ 
tion.  Fuel  savings  alone  are  ex¬ 
pected  to  permit  a  major  unit  to 
pay  for  itself  in  about  four  years 
of  operation. 

The  railways  have  been  scrap¬ 
ping  upwards  of  a  hundred  locomo¬ 
tives  a  year  under  their  regular 
replacement  programs.  Obso¬ 
lescence  and  depreciation  make 
this  necessary.  At  that  rate,  it 
would  require  something  like 
thirty  years  to  complete  the 
change-over. 

It  is  quite  likely  that  the  dieseli¬ 
zation  will  progress  much  faster 
than  that.  Efficiency  and  econ¬ 
omy  of  operation  will  be  a  deciding 
factor.  But  whether  it  takes  ten 
years  or  thirty  years,  or  some 
period  in  between,  the  die  has  been 
cast  definitely  in  favour  of  diesel 
for  the  future. 

Thus  a  familiar  sound  and  spec-  j 
tacle  will  disappear  from  the  Can¬ 
adian  scene  and  significant  j 
changes  will  be  felt  throughout  the  : 
Canadian  economy.  The  oil  indus¬ 
try’s  growth  will  be  hastened  by 
the  demand  for  this  fuel,  while  the 
coal  industry  both  in  the  Marilinies 
and  in  Alberta  musr  prepare  for 
the  inevitable  day  when  an  altered 
economic  pattern  declares  as  obso¬ 
lete  an  industry  and  a  way  of  life 
that  made  the  growth  of  the  coun¬ 
try  possible  a  generation  or  two 
ago. 


Steel  Ingots  Output  Up 
From  Lost  Year's  Total 

i  Production  of  steel  ingots  in 
i  Canada  in  October  increased  over 
!  September  total  but  was  lower 
I  than  in  last  year  for  the  fourth 
j  successive  month,  the  Dominion 
Bureau  of  Statistics  reports.  De- 
'  spite  the  drop  from  1948  in  past 
I  four  months,  cumulative  output 
I  for  first  10  months  of  this  year 
was  slightly  higher  than  in  like 
period  of  last  year. 

The  month’s  production 
amounted  to  252,965  tons  as  com¬ 
pared  with  232,882  in  the  preced¬ 
ing  month  and  272,127  in  October 
last  year.  In  the  10  months  2,-  ' 
578,272  tons  were  produced 
against  2,550,228  in  the  like  pe-  ; 
riod  of  1948.  | 

On  a  daily  basis  October  out-  : 
put  totalled  8,160  tons,  compared  j 
with  7,763  in  September  and  8,- 
778  a  year  ago.  The  daily  av;- 
erage  for  the  ten  months  was  8,- 
481  tons  against  8,417  a  year 
earlier.  ‘ 

Shipments  of  primary  shapes 
In  August  totalled  203,345  net 
tons  compared  with  182,658  in 
preceding  month. 


Since  1939  railway  freight  rates 
in  the  U.S.  have  increased  57  per 
cent;  in  Canada  they  have  in¬ 
creased  only  thirty  per  cent. 


The  Canadign  Locomotive  Company  Limited, 
in  its  Centenary  Year,  stands  ready  to  meet 
the  challenge  offered  by  the  swing  to  diesel 
power. 

Just  twenty  years  ago,  we  built  the  C.N.R. 
"9000",  the  first  "road"  diesel  electric 
locomotive  in  North  America,  and  the  true 
forerunner  of  the  road  diesels  of  today. 
The  same  engineering  skill  and  craftsman¬ 
ship  have  gene  into  the  diesel  units  produced 
in  C.L.C.  shops  since  then. 

Today,  Canada's  pioneer  locomotive  build¬ 
ers  are  in  a  position  to  construct  diesel 
locomotives  to  meet  the  highest  standards 
of  operating  efficiency,  from  the  25-ton 
industrial  unit  shown  at  right  to  the  4500- 
herse  power  road  freighter  below. 


Beginning  a  Second  Century 
of  progress  with  Canada 


OTHER 

Akins  Classifiers 
Scicetro  Vibrating  Screens 
Skinner  Roasters 


INDUSTRIAL  EQUIPMENT: 

Lowden  &  Loaisville  Dryers 
Cenkey  Filters  &  Evaporators 
General  American  Dryers  and 
Clarifiers 


CANADIAN  LOCOMOTIVE 
COMPANY  LIMITED 


85  RICHMOND  STREET  WEST 
TORONTO 


KtNGSTON 

ONTARIO 


ri.ATE  W(iKK  ★  FORGINGS  it  FABRICATED  EQUIPMENT 


CANADIAN  BRONZE 

Directors  of  Canadian  Bronze 
Company  Ltd  have  declared  a 
year-end  dividend  of  50  cents  per 
share  on  the  common  stock,  along 
with  the  usual  quarterly  payment 
of  32  cents.  Also  declared  was 
the  regular  quarterly  disburse¬ 
ment  of  $1.25  on  the  preferred 
stock,  all  dividends  being  payable 
February  1  to  shareholders  of  rec¬ 
ord  January  10. 

Common  stock  has  been  on 
$1.25  per  annum  basis  since  May 
last,  when  the  company  paid  31 
cents.  Prior  to  this  the  stock  was 
on  a  $1  yearly  basis,  established 
following  a  two-for-one  split  of 
the  common  stock. 

Earnings  on  the  present  stock 
for  1948  were  equal  to  $3.09  a 
share  against  $1.96  a  share  for 
the  preceding  year. 


Sfi^dalists  HI  the  buflding 
of  railroad  relllng  stoch 

National  Steel  Car  Corporation;  hat  UieeM 
privileged  to  play  a  large  part  in' many  inw 
portant  developments  in  the  design  and  coii« 
struction  of  railroad  rolling  stock,  and  noYN 
its  wide  experience,  advanced  mechanical 
equipment  and  plant  facilities,  engineering 
and  structural  skill,  its  extensive  production! 
capacity  and  skilled  workmen-enableitto  ofl 
fer  much  to  the  buyer  of  railroad  equipment! 

The  opportunity  is  always  welcomed  of 
placing  definite  recommendations,  estimates 
and  specifications  before  those  interested  in^ 
snoydem  stqfd  roUing  stock  and  allied  products^ 
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Manitoba  Sugar  The  Utility  Executive  And  Zr  T  r 

1  ■  interest  to  all  citizens  of  a  demo-  Thus,  although  no  effort  has  This  must  be  the  case,  since  ***  BUy^TS  MOnCBt  the  industry  with  regard  to  sweet 

IQAQ  Qllfpilt  At  TnG  PuDIIC  AttitUCIG  worker  feel  this  oeen  made  to  organize  the  privaw  even  now  but  one  out  of  10  Toronto.  —  The  canning  industry  cor.n.  Canadian  caimers  had  put 

^  about  his  Job  and  politics.  utility  employee  as  a  conser-  among  our  workers  are  on  any  in  Canada  is  faced  with  a  buyer’s  un  more  sweet  corn  in  ifi^a  than 
"■  n..chl„..  gove™t  roU,  and  alac  n.«k.l  throughout  M50,  John  “?.r  SorT.n 

nLCCOrCI  rigUlG  _ '  The  clvll  servvice  employee,  there  are  many  indications  that  tions  in  a  democracy  will  contin-  Wall,  president,  told  the  annual  result  faced  a  serious  marketing 

-  Forty  years  ago.  public  utility  paigns,  I  can  attest  that  :n  the  however,  works  under  a  system  he  already  has  been  too  often  ue  to  be  decided  by  majority  meeting  of  the  C^ned  Foods  As-  problem. 

Processed  124.000  Tons  corporations  were  busily  engaged  past  these  elections  rarely  were  iii  which  the  political  fortunes  of  misled  by  the  very  politicians  vote.  sociation  of  Ontario  here  this  week.  The  15-ounce  can,  introduced  a 

an J  D..an4..naJ  developing  a  great  new  “in-  decided  solely  upon  their  merits,  some  candidate  may  well  mean  who  most  loudly  proclaimed  *  A  year  ago  the  industry  had  on  year  ago  as  intermediate  to  the  10 

h  f-L.  «  rroaucea  industry.  At  the  same  time  Rather,  a  state  of  mind  was  de-  his  ability  to  earn  a  living.  Here  themselves  as  his  saviours.  The  utility  executive,  in  the  hand  a  large  surplus  of  peas  and  and  20-ounce  sizes,  will  again  be 

43  Million  Pounds  of  our  electric  light  and  street  rail-  liberately  developed  in  a  majority  again,  this  situaton  does  not  mean  In  recent  years,  for  example,  years  immediately  ahead,  can  tomato  juice.  This  surplus  had  used  in  1050,  and,  if  found  success- 

$ug0r  way  companies,  often  unwitting-  of  the  electorate,  favoring  either  that  the  governmental  worker  wll  smart  labor  leaders  have  repeat-  P^^y  ^  leading  role  in  determin-  been  eliminated  with  the  help  of  a  ful,  will  probably  become  perma- 

^  _  ly,  were  building  up  public  ill-will  private  or  public  ownership  of  not  turn  out  a  good  job  during  edly  encouraged  utility  employees  the  outcome  of  the  utility  special  advertising  and  merchan-  nent. 

(Special  to  The  Financial  Times)  |  of  the  sort  which  later  was  to  local  utilities,  and  the  campaign  working  hours.  He  usually  does,  to  vote  down  local  propositions  to  ownership  battle.  In  the  case  of 

Winnipeg.  —  Concluding  its  ban-  !  result  in  press  diatribes  against  in  any  instance  was  won  by  the  But  he  is  also  keenly  aware  that  socialize  the  light  and  power  in-  r**®  executive  of  a  municipal 

ner  year,  the  Manitoba  Sugar  Co  the  “power  trust,’’  the  “utility  side  which  could  most  effectively  the  efforts  of  himself  and  his  dustry.  On  other  occasions  utility  Power  bureau,  he  can  best  serve  . 

Ltd.  here  has  just  finished  proces-  octopus,’’  and  somebody's  “elec-  influence  the  voters’  thinking.  co-workers  during  and  after  employees  have  met  of  their  own  "‘s  taxpayer  employers,  and  at 

sing  124,000  tons  of  beets,  yielding  trie  empire.’’  So  far  as  the  electric  utility  working  hours  may  well  decide  volition  and  devised  methods  of  the  same  tme  assure  the  per-  I 

43,000,000  pounds  of  sugar,  worth  Perhaps  because  the  power  of  today  is  concerned,  he  favor-  the  outcome  of  crucial  elections,  fighting  efforts  to  absorb  their  ihanence  of  the  municipal  owner-  | 

about  $3,500,000.  Last  year  80,-  company  of  1910  was  so  busy  able  outcome  of  future  elections  This  is  why  we  must  recognize  company  into  some  governmental  ®  *P  definite 

500  tons  of  beets  were  handled.  solving  titanic  problems  in  engin-  of  this  type  should  influence  the  that  the  seeds  of  totalitarianism  agency.  ®  ®P®  °  divorce  his  city  power 


Manitoba  Sugar 
1949  Output  At 
Record  Figure 


Sugar 

(Special  to  The  Financial  Times) 

Winnipeg.  —  Concluding  its  ban¬ 
ner  year,  the  Manitoba  Sugar  Co. 


43,000,000  pounds  of  sugar,  worth 
about  $3,500,000.  Last  year  80,- 
500  tons  of  beets  were  handled. 


lO  tons  of  beets  were  handled.  solving  titanic  problems  in  engin-  of  this  type  should  influence  the  that  the  seeds  of  totalitarianism  agency.  bureau  °  power 

This  compares  with  Alberta’s  |  eering,  in  financing,  and  in  plant  formulation  of  all  public  relations  always  are  present  in  the  civil  In  previous  magazine  articles  °  ^  °  ™  ®  gr^diose 

ost-reduced  production  of  328,000  I  expanson,  nobody  in  these  cor-  activity.  service  system  of  employment.  I  have  cited  instances  in  which  ®  t  h 

n,s  of  beets  and  Ontario’s  335,000  I  porations  appeared  to  have  time  An  adverse  factor,  so  far  as  first  glance  it  would  ap-  tough  labor  leaders  have  led  or-  g^^tes  P°wer  in  the  United 


tons  of  beets  and  Ontario’s  335,000  !  porations  appeared  to  have  time  An  adverse  factor,  so  far  as  first  glance  it  would  ap-  tough  labor  leaders  have  led  or-  “  .  ^  in  me  unueu  j 

tons.  The  sugar  content  of  13.75  ,  to  wonder,  or  even  to  care,  how  the  future  of  private  ownership  p^ar  that  the  management  of  a  ganized  workers  in  fights  against  ’  „„hPTT,e  i 

per  cent  for  the  foothills  crop  was  '  the  public  might  be  reacting  to  of  our  utilities  is  concerned,  is  privately  owned  utility  would  be  socialization  of  the  power  Indus-  seneme  ^ 

also  a  keen  disappointment.  j  the  public  relations  policies  ot  the  fact  that  the  personnel  of  laboring  at  an  enormous  disad-  try.  These  were  not  examples  of  ^  ^  | 

In  addition  to  its  sugar,  the  Ma-  i  the  utility  corporation.  Indeed,  in  any  governmental  organization  is  vantage  in  any  ownership  con-  applied  altruism.  The  truth  is  ® 

nitoba  plant,  established  in  1940,  !  those  lusty  days  of  electrical  much  more  politically  mindea  tggt  simply  because  their  subor-  that  labor  leaders  have  been  con-  j  %  f. 

turned  out  17,000,000  pounds  of  |  Pioneering,  there  was  some  truth  than  is  that  of  any  power  com-  ^inate  employees  happened  to  be  sistently  unsuccessful  in  their  an v  ^  "1  wt wp 

dried  beet  pulp  and  eight  million  j  m  the  assertion  of  the  yellow  pany.  not  particularly  politically  con-  efforts  to  bargain  collectively  for  ™ 

pounds  of  molasses.  The  field  oper-  dailies  that  the  power  trust’s  Loyal  utility  employees  often  geious.  any  group  of  workers  employed  “'-'■en'P'-'ng 


pounds  of  molasses.  The  field  oper-  dailies  that  the  power  trusts  Loyal  utility  employees  often  hj;jous.  i  ““j  e-'—i'  further  »  mvth-  i  ■  i  nd 

ations  absorbed  some  2,000  work-  slogan  was  simply  “the  public  make  all  the  difference  in  an  However  there  another  under  civil  service,  „ 

ers  in  southern  Manitoba,  and  dur-  be  damned.’’  ownership  election.  Civil  service  to  this  matter  of  utilizing  service  commissions  de-  , 

ing  the  manufacturing  season  300  Those  of  us  who  entered  the  ,  employees,  as  was  so  forcefully  employees  as  vote-getters  that  termine  all  wage  scales  and  con-  owimrshfo  ° 

additional  men  were  engaged  at  power  industry  around  the  turn  j  demonstrated  in  the  1948  presi-  ^  become  evident  until  ditions  of  employement  within  ^exemtive  of’  »  nrivateiv 

the  Fort  Garry  plant.  of  the  century  wUl  remember  Lential  election  campaign,  are  ex-  f  ?  "laJTro.  n  any  governmental  organization.  T^® 


However,  there  is  another  j  under  civil  service. 


ownership  election.  Civil  service  utilizing  a®*"''*®®  connni®®ions  de¬ 


own  employees.  There  exists  no 
law  to  prevent  this,  and  such 


the  Fort  Garry  plant.  of  the  century  will  remember  dential  election  campaign,  are  ex-  na^tiPniBr  .rro.io  of  boioIovoab  any  governmental  organization,  t.  *  u.  ‘ 

The  record  output  of  the  local  that  the  electric  utility  first  be-  cellent  vote-getters.  PxnioiteH  in  <5iirh  and  have  the  power  to  discharge  * 

plant  was  predicted  in  the  early  came  genuinely  conscious  of  the  Q^e  prewar  instance  (dis-  fashion^  any  civil  service  employee  who  ‘  ”  relatiLshiM  *^ith^  hts 

spring.  The  previous  largest  ton-  Power  of  public  o^nion  portly  .^gggd  contemporarily  in  an  ar-  The  iruth  is  that  governmental  &®®®  at^ike.  employeef  There  eS  no 

nage  was  in  the  big  crop  year  of  after  the  close  of  World  War  I.  ^n  Nation’s  Business),  I  workers,  like  other  Americans,  #  law  to  orevent  this  and  such 

1942  when  128,653  tons  of  beete  Since  the  most  vicious  attacks  directed  the  efforts  of  the  10,000  eventually  get  fed  up  with  play-  Further  indications  of  the  trend  direct  contact  between  manage- 

^rmanent'^e'i?  in  the  cress  after  1920  be  ®"^P*oy®®®  a  municipal  power  politics  with  their  livelihood,  away  from  empoyee  regimenta-  ment  and  worker  will  of  course 

has  about  100  permanent  em-  in  the  press  after  1920,  it  be  bureau  through  five  consecutive  gnj  particularly  is  this  true  at  tion  are  found  in  the  atitude  of  not  result  in  any  organized  poli- 

ployees,  also  proce^es  some  s  g  th--.  opr’nrrpd  in  this  campaigns  occurring  over  g,  time  when  neither  wages,  sal-  the  power  company  worker  to-  tical  activity  on  the  part  of  the 

^^s®tSe?  °  i^stanre  a  ?eSniS  Ume  lac  £  condiions  of  employ-  ward  such  legislation  as  that  employee.  Rather,  the  important 

West  Ind  s-  ,  ”  mnmvod  nnndiipf  nf  nnvirer  I  *^bese  employees,  carefully  trained,  ment  are  satisfactory  to  these  exemplified  by  the  Taft-Hartley  thing  now  is  to  make  sure  that 

®®^®  ^  workers.  Law.  The  refusal  of  the  81st  the  Worker  is  familiar  with  com- 


Here*s  an 
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PLAY  SANTA  to 

a  great  many  people 


To  Boost  Acreage  Again  tween  improved  conduct  of  power  ’  I,  _  "roim  ot  I  . .  i  — is  i.mne  auic  n.av 

.  ...  . .  ...  .  ,  ....  '  looK  care  oi  a  smaii  group  oi  workers.  I  Law.  The  refusal  of  the  81st  the  worker  is  familiar  with  com- 

Distinctly  profitable  from  the  j  ®®®‘"6^  ’^^®®®  As  one  instance  of  this,  there  i  Congress  to  enact  labor  legisla-  pany  policy  and  Tne  reasons  be- 

producers  point  of  view,  Manito- I  cognition  of  the  effort  being .  pg^pjg  ^g^g  properly  informed  has  existed  for  many  years  a !  tion  of  the  type  of  the  Wagner  hind  every^  facet  of  this  policy, 
has  sugar  beet  acreage  IS  expected  made  by  these  corpora ti^^  2he  power  bureau’s  side  of  bitter  controversy  betiyeen  civil  |  Act  was  not  the  result  of  pres-  An  informed  working  foree  is 

?hp*’^ahoT^t,mHnn‘’hi!f’‘heLme  every  controversy,  and  eventually  service  employees  and  civil  ser- j  sure  applied  by  any  powerful  loyal  in  the  pinch,  and  reliable 

v,  i  u  ‘  A  Vrtt.  -io‘>A*e  CEch  “favoF-  comiTiissions  in  federal  and  j  lobby  in  Washington.  If  a  major-  information  on  matters  relating 

easier  while  the  cash  income  and  For  example,  during  the  1920s  ohia’*  vntAr  vparHoH  thA  nniicj  nn  i  i  a  i  '  4.  .c  •  i  •  j  j  4^  t.  ® 

the  beneficial  effects  of  beets  on  I  happened  to  be  employed  by  a  4  J  ^  local  governniental  groups  con- ^  ity  of  American  workingmen  did  to  company  policy  can  come  only 

the  prairie  soil  are  attractive  con-  ^  firm  of  management  consultants 
siderations  to  the  farmers.  serving  the  interests  of  Samuel 


help  you 


election  day. 


earning  the  effort  made  to  place  not  favor  the  restrictions  placed  from  management  itself. 


siderations  to  the  farmers.  serving  the  interests  of  Samuel  .  t^®f®  on  the  advance-  |  on  the  powers  of  the  labor  lead-  m  any  event,  the  decision  on 

With  the  new  $5-000,000  plant  at  Insull  and  this  entire  consulting  rigidly  controlled  between  75,000  ment  of  capable  individual  gov- 1  er  and  the  labor  politician  by  our  all  matters  pertaining  to  social- 

Taber  in  production  next  fall  the  ,  organization,  over  a  period  of  ®^®®^*°"’  ®rnmental  workers.  present  labor  laws,  these  would  ization  of  our  industries  must 

Alberta  output  is  also  expected  to  I  years,  labored  overtime  in  de-  plurality  was  always  In  private  industry  it  would  never  have  been  enacted.  soon  be  made  by  the  electorate, 

be  substantially  higher.  The  Can-  veloping  sharply  improved  em-  more  than  sufficient  to  swing  be  unthinkable  to  place  such  Congress,  and  particularly  the  At  a  time  when  apostles  of 
adian  Sugar  Factories  Ltd.  also  ployee  performance  and  those  ®’®®^‘°"  *^®  Erection  de-  legal  restrictions  on  the  advanre-  ,  House  of  Representatives,  must  disunity  are  attempting  to  con- 

operate  plants  at  Raymond  and  ;  other  factors  in  consumer  service  ‘‘'®  P®'^®*’  "?®"‘  any  American  in  his  know  what  a  majority  of  the  fuse  the  worker’s  thinking,  it  is 

Picture  Butte  I  which  enter  into  the  betterment  ®s:®ment.  chosen  field.  Only  m  such  pur-  people  at  home  desire,  and  they  comforting  to  remember  a  state- 

This  year  about  55  per  cent  of  i  of  utility  public  relations.  ¥  *  X-  suiU  as  medicine  and  dentistry  is  cannot  get  this  information  from  ment  made  many  years  ago  by 

the  sugar  consumed  in  Manitoba  ,  For  his  and  similar  services  That  the  issues  in  these  cam-  scholastic  attainment  a  prerequi-  other  politicians,  or  from  labor  a  President  of  the  United  States, 
will  be  produceed  by  the  Manitoba  Insull  was  then  paying  out  more  I  P®i&«®  were  not  the  deciding  site  to  promotion.  j  leaders.  |  This  chief  executive  voiced  the 

Sugar  Company’s  plant.  Ship-  ^  than  a  million  dollars  a  year,  j  factor  in  the  outcome  of  the 

ments  are  made  however,  to  north-  :  which  is  a  lot  of  money  to  spend  !  elections  in  question  may  be 


#  ¥  I  ^he  final  analysis  the  deep-  sentiments  of  most  of  us  when 

A.s  of  today,  however,  in  most  I  seated  aversion  of  the  average  he  said,  “The  majority  of  the 


Manitoba  farmers. 


Nevertheless,  during  these  years  : 


group  will  make  in  trying'  to 


Canadian  Canal  Traffic 
Down  12%  In  October 


The  Netherlands  government  has 


western  Ontario  and  to  Saskat-  on  any  program  solely  designed  I after  civil  service  organizations  (both  j  American  to  anything  smacking  plain  people  in  the  United  States 
chewan.  The  plant  is  presumed  to  |  to  better  public  attitude  toward  |  completely  eliminaing  all  private  local  and  federal)  men  with  the  of  totalitarian  methods  in  gov-  will,  day  in  and  day  out,  make 

put  about  a  million  dollars  annual-  1  any  group  of  industrial  corpora-  j  compeition  in  four  such  elections,  I  scholastic  attainment  of  Harry  ernment  may  be  the  deciding  fewer  mistakes  in  governing 

ly  into  the  pockets  of  the  southern  i  tions.  I  fh®  management  of  this  bureau  j  Truman  or  Thomas  A.  Edison  factor  in  the  solution  of  the  util-  themselves  than  any  smaller 

Meinitoba  farmers.  j  Nevertheless,  during  these  years  conducted  the  fifth  campaign  |  never  could  aspire  to  jobs  above  ity  ownership  problem.  group  will  make  in  trying'  to 

_  '  of  sincere  effort  to  undo  past  solely  in  an  effort  to  bring  about  those  of  clerk  or  mechanic.  Sim-  If  fh®  workingman  in  private  govern  them.” 

Canadian  Canal  Traffic  I  niistakes  the  time  lag  in  public  ’  ff*®  I’c-zoning  of  a  real  estate  j  iiar  regulations  placed  m  effect  industry  becomes  convinced  that  Theodore  Roosevelt’s  words 

wanaamn  \.Qnai  iramc  j  reaction  was  preparing  the  way  development  in  which  the  power  >  within  the  Bell  telephone  com-  increased  public  ownership  means  have  a  prophetic  ring.  Certainly 

Down  12%  In  October  l  the  passing  of  such  titans !  b«»’®au  had  no  direct  financial  |  panics  (as  but  one  example)  further  restrictions  upon  his  free-  they  are  as  true  today  as  they 

-  as  Insull.  Even  as  the  firm  i  interest.  !  would  automatically  throw  two-  dom,  a  crushing  burden  of  taxa-  were  when  he  spoke  them,  more 

Volume  of  freight  passing  groundwork  for  the  present-day  i  Also,  as  a  by-product  of  these  [  thirds  of  the  presidents  and  a  tion,  and  no  genuine  benefits  to  than  40  years  ago. 

through  Canadian  canals  in  Octo-  public  relations  enjoyed  by  I  campaigns,  the  power  bureau  in  |  majority  of  the  top-flight  exec-  himself  or  to  his  children,  then - 

her  was  considerably  reduced  from  1  utility  corporations  was  being  '  question  became  political  arbitei  utives  of  these  companies  out  ot  no  amount  of  effort  on  the  part  The  Netherlands  government  has 
the  same  month  of  1918  due  to  the  certain  sections  of  the  press  j  I®*"  it®  section  of  the  state,  ana  their  jobs.  of  politically  active  governmental  agreed  to  supply  France  with  100 

continuation  of  the  steel  and  soft  continued  to  pound  out  the  old  '  tor  years  no  mayor,  councilman.  Such  artificial  restrictions  to  employees  will  have  any  decisive  metric  tons  of  milk  powder, 
coal  strikes  in  the  U.S.,  the  Bureau  «po^er  trust”  theme  for  no  better  !  oc  legislator  could  be  elected  advancement  are  wholly  undemo- 

of  Statistics  reports.  While  the  reason  than  that  this  sort  of  i  without  the  open  endorsement  of  cratic  and  are  bitterly  resented 

grain  movement  was  much  heavier  ediorializing  had  become  a  sure- i  ^^*®  niunicipal  power  bureau.  by  the  great  mass  of  civil  service  -saA, 

as  the  season  drew  to  a  close,  the  :  circulation  builder.  I  Employees  of  governmental  or-  employees  in  America.  It  has 

drop  in  soft  coal  shipments  was  The  truth  was  that  long  before  !  ganizations,  as  individuals,  do  not  become  increasingly  clear  to  these 

very  large,  amounting  to  over  998,-  blowup  came,  shortly  after  I  ®”ioy  thus  being  regmented  into  workers  that  the  type  of  regi- 

000  tons  for  the  three  main  Cana-  jg29,  enlightened  utility  manage- i '’ote-getting  units,  but  for  some  mentation  represented  by  legis-  *  'j, 

dian  canal  systems.  I  ment  everywhere  was  making  an  |  i’®®®on  they  take  to  this  sort  of  lation  which  restricts  the  ad-  /-''I'v  '  x 

Total  freight  carried  on  all  Can-  |  bonest  effort  to  improve  its  thing  much  more  readily  than  do  vancement  of  the  workingman  •  , 

adian  canals  in  October  amounted  public  relation.s,  and  if  granted  1  ®*^P*oyees  of  private  corporations,  appears  to  thrive  during  periods  / i 

to  2,820,085  tons  as  compared  with  j  another  year  or  so  of  uninter-  Thus,  during  the  1948  election  of  ultraliberal  political  ascendan-  > 

3,205,143  tons  one  year  earlier,  a  |  progress,  might  well  have  ’  campaign,  the  employees  of  many  |  cy.  y*  If* 

decline  of  12<7c.  There  were  2.826  such  an  amicable  |  of  our  governmental  bureaus  |  Perhaps  because  the  “brain- 

vessels  using  the  canals  against  ,  consumers  !  were  politically  active,  and  to  j  truster”  type  of  politician  is  then  .  \  '  .#3 

3,006  in  same  month  1948.  2bat  no  politician  ever  could  have  i  infinitely  greater  effect,  than  !  running  things,  legi.slation  af-  ^ 

Total  traffic  through  Sault  Ste.  made  capital  of  the  friction  i  were,  for  example,  the  political  I  fecting  civil  sei-vice  gets  on  the  V  m 

Mane  Canals  —  Canadian  and  U.S.  _ t..  '  artinn  rntrimittPAc  nf  mir  lah(^r  K/^rtij-es  of  fimAc  tViof  ^  4. 
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locks  —  was  at  the  lowest  for  the 

month  since  1932,  amounting  to  4,-  j  x  X  X-  Perhaps  because  their  daily  !  to  private  industry.  Civil  service 

®o’”P®^®'I  '^*th  14,-  I  painful  years  following  work  is  likely  to  be  concerned  ;  employees  are  politically  minded, 

35^563  a  year  ago.  !  Insull’s  exit  from  the  utility  ;  with  politics  of  some  sort,  civil  |  but  they  are  losing  patience  with 

000  f  '  ®®®"®-  *^he  creation  by  our  service  embployees  always  have  j  politicians  who  approvve  of  re- 

.  federal  government  of  a  different  :  been  in  some  degree  politically  strictive  legislation  of  this  type, 
from  ^^P®  Utility  empire  more  far-  '  active.  Top-flight  educators  in  Amer- 

tr-  ff  ti  '  T  .  1^0"^  than  anything  Insull  ever  As  a  result,  although  the  opin-  ica  recognize  this  situation  as  a 

reignc  trairic  on  the  ist.  dared  conceive,  set  the  stage  i  *on  polls  showed  Mr.  Truman  j  nienace  to  democracy,  and  are 

^  for  modern  utility  publjc  rela- i  running  a  poor  second  through- j  taking  a  firm  stand  in  opposing 

amounted  to  1,202,308  tons  as  practice  wLther  or  not  •  out  the  1948  campaign,  and  while  !  it. 

eaH^r^^'*  1.087.436  a  year  in  question  happened  I  the  CIO-PAC  was  making  every  j  in  a  recent  article  in  American 

Thp  ’  Btnalipr  pan  1  Vi  ,  to  be  publicly  or  privately  owned.  :  effort  to  control  the  vote  of  the  |  Magazine,  Dr.  Henry  M.  Wilson, 
bpav  on  „  v!  „  f  snowea  In  general,  the  power  company  i  worker  in  private  enterprise,  care- !  President  of  Brown  University, 

thp  Riphoup,.  ana  R  HP  ,  has  since  been  successful  in  justi- I  fuHy  trained  and  strategically  said :  “The  Federal  government 

me  nicneii.u  ana  maeau  only.  ,  existence  i  deployed  employees  in  federal  |  increasingly  uses  the  college  de- 

as  a  tax-paying  corporation,  bureaus  were  quickly  and  effi-  I  gree  as  a  yardstick  by  which  ap- 

Canadian  Oil  Gets  I  operated  essentially  in  the  public  ciently  lining  up  and  geting  out  I  piicants  for  the  more  important 

Stake  in  Pipe  Line  I  interest.  The  federally  owned  t^he  vote.  positions  are  measured.  Often  the 

_  utility,  on  the  other  hand,  has  As  Senator  Harry  Flood  Byrd  letters  after  a  man’s  name  rather 

Toronto. — Participation  by  Can-  placed  its  emphasis  primarily  on  bluntly  pointed  out,  the  500  ad-  than  his  experience,  ability,  and 
adian  Oil  Companies,  Ltd.  in  the  grates  that  were  often  below  oper-  ditional  employees  added  to  the  personal  aptitude  determine 
financing  of  Interprovincial  Pipe  ’  ating  costs;  and,  in  some  in-  federal  pay  roll  each  day  between  whether  or  not  he  will  be  on 

Line  Co.  is  announced  by  W.  stances,  has  pointed  out  other  ,  January  and  November  of  1948,  the  public  pay  roll.  There  is  no 

Harold  Rea,  president.  benefits  in  the  nature  of  land  re-  j  were  not  being  hired  to  fight  surer  way  to  make  bureaucracy 

The  company  purchased  at  date  I  clamation,  flood  control,  and  the  j  forest  fires,  build  dams,  or  carry  a  burden  upon  the  public  than 

of  issue  5  per  cent  of  the  4%  de-  i  by-product  development  of  great  |  ™ail.  to  put  symbols  in  place  of  reality 

bentures  as  well  as  5  per  cent  of  ^  recreational  areas.  XXX  |  as  a  measure  of  fitness  and  to 

the  common  stock  of  Interprovin-  j  Those  of  us  who  have  worked  This  is  the  distinction  between  i  set  up  formal  requirements  in 
cial  Pipe  Line,  giving  Canadian  Oil  in  both  publicly  and  privately  practical  politics,  as  indulged  in  place  of  substantive  achieve- 
Companies  $850,000  of  the  deben-  j  owned  electric  utilities  appreciate  '  by  experts,  and  political  ballyhoo,  ment.” 
tures  and  1,000  common  shares.  that  the  entire  ownership  ques-  Everybody  except  the  govern-  XXX 

Operating  a  refinery  at  Petrolia,  tion  soon  will  be  decided  on  a  mental  employee  appeared  ready  There  Is  another  public  rela- 

Ontario,  on  Mid-Continent  and  II-  basis  of  public  attitude.  This  de-  to  accept  full  credit  for  Mr.  tions  factor  favorable  to  the 

linois  crudes,  Canadian  Oil  Com-  cision  cannot  long  be  delayed,  Truman’s  election,  but  everybody  management  of  the  privately 

panics  is  guaranteeing  to  utilize  and  it  will  of  course  be  made  in  the  know  was  fully  aware  to  owned  utility,  and  which  also 

5  per  cent  of  the  minimum  by  the  electorate  at  the  polls,  whom  this  credit  rightfully  be-  stems  from  employee  performance 

throughput  required  to  carry  the  The  elections  in  question  will  be  longed.  and  attitude.  It  happens  that, 

present  Pipe  Line  financing.  On  both  national  and  local  in  scope.  The  inability  of  the  employee  in  recent  years,  the  average 
completion  of  the  pipe  line  to  Su-  The  nationwide  elections  of  of  the  privately  owned  utility  to  workingman  in  private  industry, 
perior,  Wisconsin,  the  company  '  19.50  will  be  extremely  decisive,  engage  successfully  in  extra-  whether  organized  union  or  non¬ 
will  use  Alberta  crude  oil,  which  I  while  the  little-noticed  special  curricular  political  activity  is  in  union,  has  become  increasingly 
Will  be  transported  from  that  ter-  balloting  on  purely  local  issues  no  sense  to  the  dscredit  of  this  imoatient  of  a  certain  type  of 
minus  in  Canadian  Oil’s  own  tank-  I  continue  to  occur  almost  weekly,  industrial  worker.  It  is  merely  nolitician  and  labor  leader  who 
er  equipment  to  its  refinery.  j  somewhere  in,  the  United  States,  that  the  civil  service  employee  feathers  his  own  nest  while  pre- 
Negotiations  are  underway  for  a  j  Occasionally,  as  a  result  of  and  the  employee  in  private  in-  tending  to  labor  unceasingly  in 
long  term  contract  for  Alberta  ;  such  local  elections,  a  public  dustry  exist  in  different  economic  the  interests  of  the  workingman, 
crude  sufficient  to  cover  the  com-  utility  formerly  operated  by  local  worlds.  We  saw  a  demonstration  of  this 

pony's  requirements  for  several  or  federal  government  reverts  to  To  the  power  company  employ-  concerted  but  unorganized  dis- 

years.  private  ownership.  More  often,  ee  it  is  important  only  that  he  sflti«faction  of  the  workingman  in 

"  the  election  in  a  district  or  muni-  turn  out  .a  good  day’s  work  at  end  19'*8  there  was  not  evi- 

TRADE  APPOINTMENT  cipalty  will  transfer  yet  another  his  trade  in  eight  hours.  He  has  denee  tbet  a  meioritv  of  indus- 
Ottawa.  —  Appointment  of  E.  H.  privately  owned  utility  to  public  in  the  past  felt  pressure,  first  trjei  workers  blindly  followed 
Maguire  aa  Canadian  Government  ownership.  Surprisingly  enough,  from  his  management  and,  years  those  voeiferous  lenders  who  were 
Trade  Commissioner  in  Madrid,  the  presidential  nominees  of  both  later,  from  his  union  leader,  to  te’kno-  t*i«m  how  they  must  vote. 
Spain,  haa  been  announced  by  Rt.  major  political  parties  sponsored  vote  as  he  was  told.  in  we  mav  weM  see  a 

Hon.  C.  D.  Howe,  Minister  of  Increased  public  power  develop-  But  the  record  shows  that  the  >  third  d<»»»ionstrptioT(  of  this  iirre- 
Trade  and  Commerce.  , Formerly  ment  in  their  1948  campaigns.  free  enterprise  worker  resents  |  V'Asrs«H  tvne  of  rehsiuon  of  thP 

Commercial  Secretary  in  Santiago,  x  X  x  (and  I  think  he  will  continue  j  a  .vio-irnn  \.ro*-kir<«rrnan  .sgai^st 

Chile,  Mr.  Maguire  will  take  up  his  Having  participated  actively  in  to  resist)  all  such  urgings.  It  is  i  hi®-  Aoverrmcpt.  and  ao’ainst  the 
new  position  In  February.  a  number  of  local  election  cam-  extremely  important  to  him  that '  crushing  tax  load  which  always 


which  formerly  had  existed  be-  ;  action 
tween  corporation  and  customer,  unions 
XXX  P®*"! 


action  committees  of  our  labor  I  books  at  such  times  that  would 
unions.  ;  never  be  tolerated  if  it  I'elatcd 


compared  with  1,087,436  a  year 
earlier. 

The  smaller  canals  showed 
heavier  movement  this  year  on 
the  Richelieu  and  Rideau  only. 

Canadian  Oil  Gets  I 

Stake  in  Pipe  Line  | 

Toronto. — Participation  by  Can-  | 


In  a  recent  article  in  American 
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CANADIAN  CAR 


Above  —  End  view  of  ear.  The  new 
spot  welding  process  tends  to  improve^ 
qtitdity  and  security^  while .  reaucint 
over-all  teeishu  ’ 


Left  and  Bci.ow  —  The  completed  job\ 
showing  interior  and  exterior  view  o/i 
all-welded  steel  first  class  passenger  car.j 


PRODUC’noN  of  thU  latest  type  of  passenger  car  tional  standards  would  be  maintained  and  that 
called  for  new  techniques,  new  manufacturing  Canada’s  railways  would  be  provided  with  the, 
methods  and  enlarged  facilities  at  the  shops  ef  finest  type  of  albwelded  steel  car  available  today*. 
Canadian  Car.  The  most  modem  electric  welding  Canadian  Car  engineers  and  operators  are 
equipment  was  installtd  to  ensure  that,  in  this  eager  and  ready  to  meet  your  specifications, 
new  method  of  car  building,  the  Company’s  tradi*  Enquiries  are  invited. 


CANADIAN  CAD  A  PDVNDD^ 

mm  OFPICfi:  MOHNNUL  -  FLR]tiS$  NotOSiiJyL  m  *’  rCWT  WittJ 
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Senator-Rouyn 
Output  Gains 

Operating  Profits  Are  1 
Maintained  About  1948 
Level 


A  higher  rate  of  bullion  produc¬ 
tion  and  Increased  cost-aid  benefits 
in  the  year  to  date  are  enabling 
Senator-Rouyn  mines  to  maintain 
operating  profits  about  in  line  with 
1948’s  results. 

Operating  profit,  including  cost- 
aid  of  $129,764,  approximated 
$109,000  in  the  period  January  1  to 
October  9  as  against  an  operating 
profit  of  $132,590,  including  $100,- 
117  cost-aid.  In  all  of  1948. 

Tonnage  of  ore  treated  exceeded 
all  of  1948’8  tonnage  and  bullion 
production  was  just  Slightly  below 
the  previous  year’s  output.  Pro¬ 
duction  grossed  655,127  from  154,- 
191  tons  of  $4.31  grade  compared 
with  $672,760  from  135,932  tons  of 
$4.95  grade  in  1948. 

Increased  bullion  income  in  the 
year  to  date  has  permitted  the  ma¬ 
nagement  to  raise  the  $56,726 
working  capital  of  December  31, 
1948,  to  around  the  $300,000  mark. 
With  ample  reserves  to  maintain 
the  550-ton  daily  mill  rate  the 
company  is  now  in  a  position  to 
extent  exploration  in  the  east 
workings  of  the  mine. 

Up  to  the  early  months  of  this 
year  the  management  had  devoted 
attention  to  mining  known  ore 
structures  in  the  immediate  shaft 
area.  With  an  adequate  labor  sup¬ 
ply  and  a  sound  liquid  position  at¬ 
tention  has  been  directed  to  devel¬ 
opment  of  ore  in  potentially  im¬ 
portant  grounds  to  the  east. 

Extensive  surface  diamond  drill¬ 
ing  to  the  east,  in  earlier  opera¬ 
tions,  returned  a  series  of  interest¬ 
ing  ore  intersections  which  are  now 
being  investigated  by  lateral  work 
on  the  800-ft.  and  1,375  ft.  levels. 


Deep  Level  Project  On  | 
Joburke  Property  Off  | 

Plans  by  McIntyre  Porcupine  | 
Mines  for  deep  level  development  j 
on  the  Groundhog  River  property 
of  Joburke  Gold  Mines  have  been 
called  off,  reports  F.  G.  MacLeod,  | 
president  of  Joburke.  i 

Deciding  factors,  according  to 
McIntyre,  were  the  high  cost  of 
deep  level  development,  due  to  the 
necessity  of  installing  a  heavier 
plant,  major  additions  and  repairs 
to  surface  equipment  and  the  esti¬ 
mated  chances  of  important  ex¬ 
tension  of  ore. 

Their  estimate  of  ore  in  the 
main  oreshoot  west  of  the  shaft  I 
would  require  considerable  in¬ 
crease,  they  felt,  and  though  their 
sampling  of  this  body  graded  very 
well  with  the  previous  Joburke 
assay  plans,  they  placed  a  lower 
grade  on  the  body  due  to  their  be¬ 
lief  that  the  minimum  mining 
widths  must  be  greater  than  for¬ 
merly  calculated.  East  of  the 
shaft,  their  check  was  not  as  good 
as  the  company’s  previous  calcula¬ 
tion. 

Claims  of  the  company  will  be 
kept  in  good  standing  and  direc¬ 
tors  will  consider  other  plans  for 
future  development. 


McWilliams-Beardmore  I 

Milling  Work  Underway  i 

Superintendent  Wm.  H.  McLeod  I 
of  McWilliams-Beardmore  Mines, 
Ltd.,  advises  that  continuous  mill¬ 
ing  is  now  under  way  at  the  Sil¬ 
ver  Mountain  Mine,  37  miles  west 
of  Fort  William.  Mill  feed  is  being 
drawn  from  imderground.  | 

First  production  will  consist 
[  chiefly  of  silver,  lead  and  zinc 
concentrates  and  will  be  shipped 
in  carload  lots,  probably  to  Trail 
smelter.  Completion  of  the  main 
mill,  to  produce  fluor  spar,  will 
not  interfere  with  continued  oper-  i 
ation  of  the  unit  now  in  opera-  | 
tion.  ■ 

When  the  larger  unit  is  finished,  , 
the  present  mill  will  be  used  to  ; 
treat  high-grade  and  as  a  custom  | 
unit.  ! 


Yollerex  Mines  Drilling 
Shows  Good  Ore  Section 


Yellowrex  Mines  Ltd.  reports 
that  drilling  at  hole  No.  52A  has  | 
produced  good  ore  values  indicat¬ 
ing  a  promising  zone  of  69  feet. 
This  section  is  similar  to  that  cut 
in  hole  No.  52  at  depth  of  1,827 
feet. 

The  latest  hole.  No.  52A,  is  a  ! 
wedging  of  No.  52.  The  latter  in¬ 
tersected  100  feet  of  quartz  and  ; 
scattered  values  were  secured  ' 
throughout  the  sample  section  and  i 
the  best  assay  was  $24.06  across 
width  of  2.5  feet. 

Closest  hole  to  No.  52  is  49A,  ' 
several  hundred  feet  to  the  south.  ' 
The  principal  intersection  in  it 
averaged  $31.57  across  a  width  of  ; 
9.2  feet. 

Drill  hole  No.  53  is  now  at  a 
depth  of  1,572  feet  and  is  expected 
to  cut  the  Campbell  shear  zone  at 
a  depth  of  around  1.800  feet.  This 
important  shear  is  known  to  ex¬ 
tend  across  the  full  length  of  the 
property. 


AUGU.ST  PORCUPINE 
Work  is  to  be  resumed  imme¬ 
diately  on  the  August  Porcupine 
property  which  adjoins  Hollinger  ' 
in  the  Porcupine  area.  Intensive 
sampling  is  to  be  carried  out,  pre¬ 
paratory  to  diamond  drilling  the 
“Alma”  vein,  which  previously 
had  been  traced  for  1,200  ft.  ' 
across  widths  up  to  12  ft.,  it  is 
stated.  New  financing  has  been  ; 
arranged  to  provide  funds.  | 


Gotpo  on  Vonturos  I 
Report  Test  Results 

Paul  Payette,  president  and ' 
general  manager  of  Gaspe  Oil ! 
Ventures,  Limited,  has  issued  a  I 
progress  report  covering  results 
of  acid  treatments  being  given  to 
wells  on  the  Gaspe  Peninsula.  Im- 
perial-Gaspe  No.  1  well,  accord¬ 
ing  to  the  report,  has  been  given 
three  acid  treatments.  The  well  is 
being  swabbed  and  bailed,  and 
continues  to  give  evidence  of  ac¬ 
cumulated  top  hole  pressure. 

Venture  No.  3  well,  the  report 
adds,  was  also  given  three  acid 
treatments  and  by  swabbing  and 
bailing  has  yielded  varying  pro¬ 
portionate  quantities  of  light 
green  crude,  acid  sludge  and  acid 
water. 

Continental-Gaspe  No.  1  well 
was  given  one  treatment  and 
some  time  later  began  making 
clean  new  crude  at  an  initial  mi-  j 
nimum  rate  of  half  a  barrel  an 
hour.  *Mr.  Payette  states  that  ^ 
with  Continental-Gaspe  No.  1 
well  coming  into  production  “a 
second  oil  field,  this  time  of  con¬ 
siderable  size  and  magnitude,  and 
from  a  shallow  depth,  was  de¬ 
finitely  proven  on  the  Gaspe  Pe¬ 
ninsula.” 


Alto.  Oil  Cos.  To  Pay 
More  Than  $1  Million 


Alberta  oil  companies  listed  on 
the  Calgary  Stock  Exchange  will 
this  month  pay  to  shareholders  a 
total  of  $1,082,322  in  dividends  to 
wind  up  a  record  year  in  which 
dividend  payments  amounted  to 
$3,630,377,  and  1950  is  already 
under  way  with  a  good  start,  with 
three  Clagary  oil  companies  hav¬ 
ing  so  far  declared  dividends  to¬ 
talling  $148,021,  payable  in  Jan¬ 
uary. 

Eight  companies,  all  indepen¬ 
dents  of  Calgary,  are  making  or 
have  made,  distribution  to  share¬ 
holders  this  month. 

’They  are  Home  Oil  Co.,  with 
$490,000  distribution,  25  cents  a 
share,  payable  December  15; 
Royalite  Oil  Co.,  $179,372,  6V2 
cents  a  share,  December  1;  Four 
Star  Petroleums,  $130,000,  13 

cents  a  share,  December  20;  Vul¬ 
can-Brown  Petroleums,  $99,- 
199.92,  12  cents  per  share,  De¬ 
cember  20;  Globe  Oil  Co.,  $78,000, 

2  cents  per  share,  December  1; 
Three  Point  Petroleums,  $68,250, 

7  cents  per  share,  December  20; 
Davies  Petroleums,  $18,499.94,  one 
cent  per  share,  December  1; 
Royal  Crest  Petroleums,  $19,000, 

2  cents  a  share,  December  20. 

So  far  declared  for  payment  in 
January  are  dividends  for  three 
Calgary  companies.  Leduc-West 
Oils  will  pay  out  $68,000,  four 
cents  per  share,  January  3;  Gen¬ 
eral  Petroleums,  $27,920,  two 
cents  per  share  on  "A”  stock  and 
$25,100,  two  cents  per  share,  on 
its  B  stock  January  5;  East  Le-  1 
due  Oil  Co.,  $27,000,  1>4  cents  | 
per  share,  January  3, 

Alminster  Confining 
Operations  to  Dulwich 

_ _  ! 

Alminster  Oils  has  announced 
that  it  is  not  wildcatting  in  Sas-  ' 
katchewan.  Although  preliminary 
negotiations  had  been  entered  into  j 
with  a  group  of  independents  it  I 
was  finally  decided  not  to  partici-  | 
pate  in  the  venture. 

The  company  further  announced 
that  it  will  confine  its  activities  for 
the  time  beeing  to  the  drilling  of 
its  “Success”  group  of  ‘offset’  i 
wells  in  the  Dulwich  section  of  the  ■ 
Lloydminster  field.  ’Two  of  these 
“Success  Wells”  are  already  in 
production.  The  third  “Success  ; 
Well”  will  soon  be  spudded  in  on 
the  same  productive  geological  , 
structure  from  which  successful  re-  i 
suits  have  been  obtained.  i 


Reeves  MacDonald  First’ 
Half  Profit  Expected 

Reeves  MacDonald  preproduc¬ 
tion  outlay  at  its  lead-zinc  mine  ; 
amounted  to  nearly  $1,550,000,  ac-  | 
cording  to  the  annual  report.  This 
was  the  amount  advanced  as  at 
August  31,  1949,  by  Pend  Oreille 
Mines  and  Metals  Co.,  the  con¬ 
trolling  company.  Of  this  total,  , 
$1,290,718  was  spent  during  the 
past  year. 

Lewis  P.  Larsen,  president  of  | 
both  companies,  says  that  further 
expenditure.s  will  not  be  great. 
Milling  at  Reeve.s  started  in  Aug¬ 
ust  and  Larsen  expects  a  profit 
will  be  shown  for  the  first  six 
months.  He  says  he  looks  for  a 
substantial  profit  during  the  last 
half  of  the  fiscal  year  when,  with 
ordinary  good  luck,  capacity  out¬ 
put  will  be  maintained. 

The  mines  operating  schedule 
was  increased  to  three  from  two 
snifts  daily  in  September.  The 
mine  is  delivering  500  tons  per  day 
to  the  mill  and  this  will  be  increas¬ 
ed  to  full  capacity  of  1.000  tons 
as  rapidly  as  additional  faces  be¬ 
come  available.  As  at  August  31. 
1949,  current  assets  were  $169,584 
and  current  liabilities,  including 
advances  from  Pend  Oreille.  $1.- 
672,998. 

PAYMASTER  CLAIM  DEAL 

Buffalo  Ankerite  Gold  Mines  will 
work  the  ore  zone  between  the 
2.800  and  the  3,450-foot  horizons 
in  the  most  westerly  claim  of  Pay¬ 
master  Consolidated  Gold  Mines,  , 
according  to  an  agreement  report-  ! 
ed  between  the  two  companies. 

Buffalo  Ankerite’s  development 
work  indicates  certain  oreshoots 
plunge  into  the  adjoining  Paymas¬ 
ter.  This  ground  is  more  acces¬ 
sible  from  the  Buffalo  workings.  A 
gross  royalty  will  be  paid  to  Pay-  ^ 
master  on  a  graduating  scale,  de¬ 
pending  on  the  grade  of  all  ore  ex¬ 
tracted  and  milled. 


Re-Valuation  Must  Be  Assisted  By  Removal  of  Artificial  Restraints  on  Trade 


79th  Annual  Meeting  of  Shareholders 
THE  DOMINION  BANK 


Time  Needed  to  Test  Result  of 
Currency  Changes,  Declares 
President,  Robert  Rae 


Assets,  Loans,  Deposits 
Reported  at  New  High  by 
General  Manager  A.  C.  Ashforth 


A.C.  ASHFORTH 

GENERAL  MANAGER 
ANALYZES  BANK’S  REPORT 
I  have  much  pleasure  in  presenting  the 
Seventy-Ninth  Annual  Statement  of  the  Bank. 

Profit  and  Loss  Account 
Looking  at  our  earnings  position  you  will 
observe  that  after  making  appropriations  to 
contingency  reserves,  setting  aside  $835,000 
for  Government  taxes  and  writing  $395,475 
off  Bank  Premises  (which  is  $148,000  more 
than  last  year),  the  net  profits  were  $1,001,195 
with  which  to  provide  dividends  amounting  to 
$700,000 — being  at  the  rate  of  $1  per  share. 
This  leaves  $301,195  to  be  added  to  Profit  and 
Loss  Account,  which  now  amounts  to  $1,355,- 
704.  We  have  had  to  contend  with  higher 
operating  costs,  including  salaries,  and  in¬ 
creased  expenditures  for  repairs  and  altera¬ 
tions  to  premises.  We  trust,  however,  you 
will  agree  with  us  that  the  result  of  the  year’s 
operations  has  been  satisfactory. 

Strong  Liquid  Position 
Our  Cash  Assets  of  $83  millions  are  $15 
millions  higher  than  last  year  and  amount  to 
20.86%  of  liabilities  to  the  public,  while  our 
Quick  Assets  total  $249  millions.  These  include 
Dominion  of  Canada  and  Provincial  Govern¬ 
ment  bonds  valued  at  $140  millions,  as  well  as 
Negotiable  Securities,  Call  and  Short  Loans 
against  readily  marketable  Stocks  and  Bonds. 
The  total  is  up  $8  millions  from  a  year  ago 
and  is  the  equivalent  of  62.58%  of  Public 
Liabilities,  indicating  the  maintenance  of  a 
highly  satisfactory  liquid  position.  The  total 
assbts  have  now  reached  the  substantial 
amount  of  $426  millions. 

Deposits  Up  Substantially 
I  am  pleased  to  report  that  there  has  been  a 
further  satisfactory  increase  in  deposits,  which 
now  total  $388  millions,  reflecting  an  increase 
of  $30  millions.  Demand  deposits  are  up 
approximately  $9  millions  and  deposits  bear¬ 
ing  interest  $18  millions.  A  substantial  in¬ 
crease  in  the  number  of  depositors  during  the 
past  year  is  recorded.  The  general  over-all 
increase  in  Savings  deposits,  in  the  Chartered 
Banks  is  ample  evidence  of  the  fact  that 
Canadians  are  fully  aware  of  the  value  of 
regular  and  systematic  saving. 

Notes  of  the  Bank  in  Circulation 
This  is  the  last  year  in  which  figures  relat¬ 
ing  to  our  Bank  Notes  will  appear  in  our 
Statement.  In  accordanc  with  regulations  we 
must  pay  to  the  Bank  of  Canada  in  January 
next  the  amount  of  our  outstanding  note 
liability.  With  the  disappearance  of  this 
obligation,  the  double  liabilitiy  clause  which 
has  characterized  bank  shares  in  the  past  is 
terminated. 

Current  Loans  Increase. 

Our  commercial  loans  are  in  substantially 
higher  figures  than  a  year  ago,  having  in¬ 
creased  almost  $25  millions,  and  now  total 
$157  millions. 

Grain  loans  are  higher  than  a  year  ago  and 
we  have  made  increased  advances,  on  selected 
risks,  at  a  large  number  of  Branches,  due  both 
to  an  expansion  in  the  requirements  of  our 
customers  and  the  acquisition  of  new  borrow¬ 
ing  accounts. 

New  Branches 

During  the  year  Branches  were  opened  at 
the  following  points,  all  in  Ontario; — 
Atikokan 

Steep  Rock  Lake  (sub  to  Atikokan) 

Cornwall 

Port  Arthur 

Coxwell  Avenue  and  O’Connor  Drive, 
Toronto 
Weston 

Our  sub-Branch  at  Gorrie  became  a  full-time 
office. 

Since  the  close  of  our  fiscal  year  we  have 
opened  an  office  at  Moncton,  New  Brunswick, 
an  important  business  centre  in  the  Maritimes 
and  the  second  Branch  in  that  province,  as 
we  have  been  established  at  Saint  John  for 
many  years.  We  have  also  opened  a  Branch 
at  Wilson  Heights,  a  suburb  of  Toronto.  A 
second  Branch  in  Edmonton  will  be  opened 
within  a  day  or  two.  We  have  in  process  of 
development  eight  more  Branches  which,  when 
opened,  will  bring  the  total  up  to  156.  It  has 
been  our  policy  to  extend  our  representation 
across  Canada  as  favourable  opportunities 
arise,  and  in  this  connection  you  will  be 
interested  to  know  that  a  building  on  one  of 
the  best  sites  in  Halifax  was  purchased  re¬ 
cently  with  the  intention  of  establishing  a 
Branch  there  next  Spring. 

Bank  Premise^ 

As  mentioned  last  year,  we  have  had  to 
make  fairly  large  expenditures  in  moderniz¬ 
ing  and  enlarging  premises  at  a  number  of 
points  where  the  growing  needs  of  the  busi¬ 
ness  necessitated  it.  We  are  also  keeping 
abrast  of  the  modem  trend  in  mechanization 
of  bank  routine,  which  entails  considerable 
outlay  for  the  necessary  machines  and  equip¬ 
ment.  Bank  Premises  Account  now  stands  at 
$6,105,000. 

It  is  the  intention  to  proceed  with  enlarge¬ 
ments  and  modernization  wherever  it  is  con¬ 
sidered  essential  and,  under  this  programme, 
substantial  alterations  are  being  made  to  our 
building  at  Ottawa.  When  completed  this 
office  will  not  only  be  adequately  equipped  to 
ensure  efficient  service  to  our  customers,  but 
in  appearance  will  be  a  credit  to  the  Bank  in 
the  capital  city  of  Canada. 

The  construction  of  the  new  main  office  in 
Vancouver,  to  which  reference  was  made  last 
year,  has  been  commenced  and  we  hope  to 
occupy  the  new  premises  by  this  time  next 
year. 

Staff 

My  remarks  would  not  be  complete  without 
pavinor  special  tribute  to  the  staff  for  their 
untiring  efforts  and  the  splendid  co-operation 
they  have  given  throughout  the  year.  Since 
assuming  my  present  position  I  have  visited 
many  of  our  Branche.s  and  have  had  the 
pleasure  of  meeting  many  Managers  and  other 
officers  from  near  and  distant  points  and, 
from  per.sonal  experience,  I  can  assure  the 
shareholders,  and  customers  as  well,  that  their 
affairs  are  in  good  hands.  It  gives  me  great 
pleasure  on  your  behalf  and  my  own  to 
extent  to  the  staff  sincere  thanks  for  their 
*  loyalty  to  the  institution  and  for  the  efficient 


service  they  have  rendered.  The  measure  of 
their  labours  is  reflected  in  the  Balance  Sheet 
presented  to-day.  I  should  particularly  like 
to  acknowledge  the  invaluable  assistance  and 
support  given  me  by  the  President,  Chairman 
of  the  Board,  Directors,  Assistant  to  the 
President,  and  other  officials  of  the  Bank 
charged  with  the  administration  of  the  Bank’s 
affairs.  I  can  assure  you  that  your  Directors 
take  a  keen  interest  in  the  development  and 
progress  of  the  Bank  and  give  generously  of 
their  time  and  efforts  in  furthering  its 
interests. 

I  feel  that  the  field  of  banking  as  a  life 
work  offers  great  opportunities  to  young  men 
of  good  character.  Few  lines  of  endeavour 
give  a  greater  measure  of  security  of  employ¬ 
ment,  and  I  have  no  hesitation  in  recommend¬ 
ing  to  young  Canadians  this  type  of  work. 

General  Business 

The  tempo  of  business  generally  has  been 
very  satisfactory  this  year  and  employment 
has  been  well  maintained;  however,  business 
prospects  are  more  difficult  to  forecast  than 
has  been  the  case  for  some  time.  There  are 
in  Canada  to-day  pockets  of  unemployment  in 
areas  where  local  industry  and  production, 
such  as  woods  operations,  have  been  curtailed 
because  of  reduced  markets.  It  seems  certain 
that  the  present  level  of  exports  cannot  be 
maintained,  and  in  all  likelihood  domestic  con¬ 
sumption  cannot  be  increased  to  a  point  where 
it  will  offset  any  surplus  of  goods  that  might 
arise  from  the  loss  of  world  markets.  This 
country  has  become  one  of  the  world’s  largest 
producers  of  primary  products  —  such  as 
nickel,  asbestos,  aluminum,  lead,  zinc,  copper, 
and  pulpwood,  etc.  —  as  well  as  foodstuffs, 
and  our  economy  will  be  affected  by  our 
ability,  or  otherwise,  to  sell  these  products 
abroad. 

A  year  ago  we  felt  that  Inventories  in  cer¬ 
tain  lines  of  business  were  somewhat  heavy, 
but  this  situation  is  gradually  improving  due 
to  the  continued  high  level  of  consumer  buy¬ 
ing.  This  supporting  strength  has  served  to 
curb  any  downward  spiral  of  prices,  but  it 
would  seem  advisable  not  to  count  too  much 
on  a  continuation  of  the  present  volume  of. 
purchasing  power.  Sales  have  been  main¬ 
tained  partly  by  greater  instalment  "^buying, 
made  possible  by  the  inducement  of  longer 
credit  terms.  A  conservative  policy  in  deter¬ 
mining  inventory  requirements  is  more  essen¬ 
tial  to-day  than  has  been  the  case  for  several 
years. 

On  the  credit  side  of  the  ledger,  the  condi¬ 
tion  of  our  domestic  trade  at  the  present 
time  is  quite  satisfactory.  There  are  still 
back-logs  of  orders  in  various  industries  and 
the  large  programme  of  construction  scheduled 
for  1950  holds  reasonable  promise  of  main¬ 
taining  a  satisfactory  level  of  employment. 
The  expressed  intention  of  the  Dominion  Gov¬ 
ernment  to  assist  financially  in  the  construc¬ 
tion  of  the  Trans-Canada  Highway  encour¬ 
ages  the  belief  that  this  will  become  an 
accomplished  fact  in  the  not  too  distant  future 
and  when  the  Provinces  commence  this  pro¬ 
ject  it  will,  of  course,  provide  substantial 
employment.  The  benefits  to  be  derived  from 
a  standard  highway  reaching  from  one  end  of 
Canada  to  the  other  cannot  be  over-empha¬ 
sized  and  the  efforts  to  have  more  of  our 
American  friends  spend  their  vacations  in 
Canada  would  be  greatly  assisted  by  having 
first-class  roads  on  which  to  travel. 

In  conclusion  I  should  like  to  mention  that 
the  soundness  of  the  Canadian  Chartered 
Banks  is  due  to  efficient  management  under 
private  enterprise,  and  the  public  may  be 
assured  that  the  Banks  will  continue  to  assist 
in  the  development  of  this  country’s  resources 
and  other  worthy  business  projects  whenever 
they  conform  to  sound  banking  practice. 

ROBERT  RAE,  PRESIDENT  DISCUSSES 
RE-VALUATION  EFFECTS  AND 
UNSOLVED  TRADING  PROBLEMS 

At  the  last  Annual  Meeting  Mr.  C.  H. 
Carlisle,  who  had  been  President  since  1934, 
requested  that  he  be  relieved  of  that  position 
and  was  elected  Chairman  of  the  Board.  His 
fellow-Directors  would  like  to  place  on  record 
their  appreciation  of  his  unfailing  devotion  to 


the  welfare  of  the  Bank.  As  you  all  are 
aware,  Mr.  Carlisle  continues  to  take  an 
active  interest  in  every  phase  of  its  business; 
we  are  fortunate  indeed  in  having  the  benefit 
of  his  wide  knowledge  and  experience.  I  am 
grateful  for  the  honour  paid  me  by  the  Direc¬ 
tors  when  they  elected  me  to  the  Presidency. 

Mr.  A.  C.  Ashforth  was  appointed  General 
Manager  a  year  ago.  Since  entering  the  Bank 
in  1910,  he  has  filled  various  important  posts 
and  the  experience  gained,  coupled  with  his 
natural  abilities,  make  him  particularly  well 
fitted  for  the  position.  Mr.  Thomas  Wilding, 
now  Assistant  to  the  President,  is  eminently 
qualified  for  the  duties  hich  devolve  upon  him. 

The  General  Manager  has  commented  on  the 
Annual  Statement  and  I  have  little  to  add  to 
his  remarks.  I  trust  the  Shareholders  will 
view  with  satisfaction  the  results  obtained. 
The  business  of  the  Bank  shows  steady 
growth;  total  assets,  loans  and  deposits 
reached  an  all-time  high. 

Revaluation  Effects  —  Still  Uncertain 

There  is  uncertainty  —  for  Canada  —  and 
for  this  Continent  —  in  the  markets  of  the 
world  as  European  countries,  which  tradition¬ 
ally  have  been  our  export  markets,  struggle 
to  make  themselves  self-reliant  and  seek  to 
conserve  dollars  by  making  their  purchases 
as  far  as  possible  in  the  Sterling  Area. 

Since  the  war  we  have  seen  the  adoption  of 
various  schemes  aimed  to  facilitate  the 
economic  recovery  of  Europe  and  countries 
elsewhere,  and  to  encourage  multilateral  trade 
among  the  nations.  ’The  demand  from  abroad 
for  the  products  of  Canada  and  the  United 
States  has  been  enormous  during  this  period. 
The  movement  of  goods  from  this  Continent 
has  largely  had  to  be  financed  by  the  depletion 
of  Dollar  and  Gold  reserves  and  the  making 
of  gifts  and  loans  as  emergency  followed 
emergency. 

To  achieve  at  least  a  partial  solution  there 
must  be  a  much  more  substantial  return  flow 
of  goods  and  services  and  we  have  recently 
seen  in  the  general  re-valuation  of  currencies, 
a  fresh  attak  upon  the  problem.  Our  press 
and  periodicals  have  since  been  filled  with 
discussions  and  I  need  not  enlarge  upon  them. 
Whether  this  latest  step  will  be  beneficial  and 
achieve  the  result  sought,  will  be  apparent 
only  after  some  time  has  passed;  there  is  no 
doubt  that  re-valiiatlon  must  be  assisted  by 
a  removal  of  artificial  restraints  on  trade, 
particularly  by  the  United  States,  if  the 
world’s  resources  are  to  be  developed  effi¬ 
ciently. 

Trading  Problems  Not  Solved 

The  economy  of  our  country  produces  im¬ 
portant  surpluses  from  large  natural  re¬ 
sources,  coupled  with  high  primary  production 
and  industrial  capital  equipment  and  skill;  the 
problem  of  marketing  those  surpluses  abroad 
must  continue  to  receive  the  first  considera¬ 
tion  of  the  best  minds  in  this  country  and  in 
its  Government.  The  known  results  for  this 
year  are  reasonably  encouraging  in  the  face 
of  the  difficulties  of  which  I  have  spoken. 
For  the  first  nine  months  our  exports  to  all 
countries —  $2,146  millions  —  were  down  only 
about  $12  millions  from  those  in  the  same 
period  last  year.  Our  official  holdings  of  gold 
and  U.S.  dollars  appear  to  have  been  main¬ 
tained  at  a  satisfactory  level  of  about  $985 
millions. 

There  are  indications  already  that  the 
United  Kingdom  will  reduce  purchases  of 
Canadian  eggs,  bacon,  newsprint  and  lumber 
during  1950  and  this  may  result  in  new 
marketing  problems  and  unsold  surpluses. 

The  foregoing  is  not  to  imply  that  the 
immediate  domestic  situation  is  dark.  Business 
in  Canada  has  been  affected  by  the  growing 
difficulties  of  International  trade  but  bears 
striking  evidence  of  the  extent  to  which 
Canada’s  productive  capacity  has  improved  in 
recent  years.  Generally  speaking,  production, 
trade  and  capital  investment  continue  at  levels 
above,  or  not  far  below,  the  high  marks 
attained  in  1948.  Whether  this  will  hold 
remains  to  be  seen,  but  none  of  us  doubt  that 
the  Canadian  economy  is  in  a  good  position 
to  withstand  some  of  the  adverse  influences 
to  which  it  may  be  expected. 

Banking  Ser\'lces  Show  Expansion 

The  services  of  our  Banks  have  been  con¬ 
stantly  employed  by  Industry,  agriculture  and 
commerce  in  flnimcing  Canada’s  major  expan¬ 
sion  in  plant  construction,  and  in  producing, 
handling  and  distributing  a  larger  volume  of 


goods  at  greatly  increased  price  levels.  One 
has  only  to  compare  current  loans  in  Canada 
made  by  all  Chartered  Banks  at  the  end  of 
September  this  year,  $2,184  millions,  with  the 
total  at  the  end  of  September,  1948,  $1,930 
millions  and  in  1939,  $891  millions,  to  appre¬ 
ciate  the  increasing  use  being  made  of  the 
facilities  of  the  Banks. 

Development  of 
Natural  Resources  Important 

There  are  buoyant  factors  in  our  domestic 
economy  which  are  significant  and  important, 
the  chief  being  the  expansion  of  oil  production 
In  Western  Canada,  one  of  the  finest  examples 
of  free  enterprise  in  this  country’s  history. 
All  the  oil  we  can  produce  will  find  a  ready 
market,  either  here  or  outside,  and  to  the 
extent  that  production  increases,  our  depend¬ 
ence  on  U.S.  dollar  imports  is  reduced.  The 
same  can  be  said  in  connection  with  the  new 
developments  of  iron  ore  deposits  in  Ontario, 
Northern  Quebec  and  Labrador.  Another 
favourable  feature  is  a  considerable  backlog 
of  capital  investment,  plant  construction  and 
improvement. 

Banks  Enterprising  and  Efficient 

We,  in  Canada,  share  with  the  United  States 
the  highest  standard  of  living  in  the  world  — 
the  result  of  free  enterprise,  for  this  is  an 
area  in  which  enterprise  and  individuals  alike 
are  freer  than  anywhere  else.  ’The  Chartered 
Banks  have  developed  progressively  through 
the  years  and  as  new  territories  in  Canada 
have  opened  up  for  settlement  and  develop¬ 
ment,  the  establishment  of  a  branch  bank  has, 
in  most  cases,  followed  hard  on  the  heels  of 
the  early  settlers.  As  of  September,  1949, 
there  were  3,515  branches  in  Canada,  which 
is  an  increase  of  87  over  the  previous  year. 
Coupled  with  the  fact  that  a  great  number 
of  branch  banks  were  enlarged  or  modernized, 
I  think  this  demonstrates  that  our  Chartered 
Banks  are  indeed  enterprising.  I  would  like 
to  give  a  few  statistics  dealing  with  the  job 
the  Banks  are  doing:  At  the  end  of  1948  the 
Banks  were  the  bookkeepers  in  connection 
with  over  7*/3  million  accounts.  On  30th 
September,  1949,  deposits  in  Savings  accounts 
totalled  $4,411  millions  and  the  total  deposits 
were  $6,915  millions.  The  monthly  average 
of  debits  to  individual  accounts  during  the 
year  ended  August  last  amounted  to  no  less 
than  $7,068  millions,  indicating  that  deposits 
are  turning  over  at  the  rate  of  more  than 
once  a  month  as  Canadians  pay  each  other  — 
in  millions  of  transactions  each  month  —  for 
the  services  they  render  and  the  goods  they 
produce. 

These  services  are  rendered  to  customers  at 
a  very  low  profit.  In  relation  to  each  dollar 
of  total  assets,  the  ratio  of  profit  was  leas 
than  ^4  of  one  cent.  I  doubt  if  any  other 
business  operates  as  efficiently  and  renders 
comparable  services  on  such  a  low  margin. 
Collectively,  the  Banks  lend  to  some  800,000 
borrowing  customers  and  well  over  90%  of  the 
decisions  in  regard  to  these  loans  are  made 
by  the  managers  in  the  field  within  their  own 
discretion.  From  this  it  is  obvious  that  there 
is  no  undue  concentration  of  economic  power 
and  that,  by  and  large,  banking  activities  are 
based  upon  the  public  interest. 

Banks’  Responsibilities 

We  are  entrusted  with  people's  savings  and 
owe  them  an  obligation  of  security,  service 
and  accommodation.  Because  of  the  position 
banks  occupy  in  the  economy  of  the  nation 
we  must  conduct  our  affairs  with  a  knowledge 
of  their  impact  on  the  economic  health  of 
the  whole  country,  co-operating  with  Govern¬ 
ment  and  its  agencies,  such  as  the  Bank  of 
Canada. 

Bank  Credit  differs  from  the  credit  ex¬ 
tended  by  some  other  important  lenders.  Bank 
loans  are  made  for  shert-term  periods,  and 
for  primary,  productive,  processing  and  trans¬ 
portation  purposes.  The  regular  classification 
of  loans  laid  before  Parliament  each  year 
reveals  the  well-diversified  range  of  our  lend¬ 
ing.  Canadian  Banks  have  never  regarded 
loans  for  capital  investment  purposes  as  being 
in  keeping  with  the  essential  principles  of 
Canadian  banking. 

Profit  “and  Loss”  System 

Canada’s  business  is  conducted  on  a  Profit 
“and  Loss”  system.  No  business  fails  if  it  is 
profitable.  No  business  can  long  escape  failure 
if  it  fails  to  make  a  profit.  Every  business 
failure  means  hardship  for  a  number  of 
people.  It  means  that  properties  and  em¬ 
ployees  lose  their  source  of  income.  It  some¬ 
times  means  that  a  community  loses  an  essen¬ 
tial  service.  Such  unfortunate  results  stem 
directly  from  absence  of  profit  in  a  particular 
business  and,  even  in  Socialist  areas,  busi¬ 
nesses  have  been  closed  and  men  thrown  out 
of  work  when  they  fail  to  make  a  profit. 

Those  who  condemn  profits  do  so  blindly 
and  with  no  knowledge  of  what  profits  are 
nor  of  the  disposition  made  of  them.  Profits 
furnish  incentive  and  make  jobs  in  a  system 
of  ordered  free  enterprise.  The  system  is 
tried  and  proven  and  will  not  lightly  be  dis¬ 
carded  for  systems  which  are  untried  here. 

Under  this  country’s  business  and  taxation 
systems  profits  cannot  constitute  an  undue 
exaction  upon  the  population;  they  merely 
provide  a  fair  return  on  the  capital  invested 
and,  in  addition,  reserves  for  those  replace¬ 
ments  of  capital  equipment  which,  in  these 
days  of  higher  labour  and  material  costs, 
require  much  more  money  than  ever  before. 

Ordered  Freetlom 

Real  freedom,  which  is  the  basis  of  our  free 
enterprise  system,  must  be  ordered  freedom 
under  the  rule  of  law.  So  it  is  in  Canada. 
Those  who  would  be  free  within  these  limita¬ 
tions  can  only  maintain  that  freedom  when 
business  men,  and  others,  are  willing  to  fight 
for  it  and  to  so  conduct  themselves  as  to 
deserve  it.  Those  who  would  be  free  must  be 
responsible  for  guarding  against  abuses. 
Nothing  is  absolutely  free.  We  all  surrender 
something  of  absolute  freedom  to  effect  the 
rule  of  law  in  the  common  good. 

The  world  to-day  is  in  the  throes  of  a 
great  battle  with  the  forces  of  Communism. 
These  forces  have  already  overcome  and  taken 
control  of  a  large  portion  of  Europe  and  Asia. 
They  are  doing  their  utmost  to  infiltrate  and 
corrupt  the  remaining  areas  of  the  world. 
Their  doctrine  thrives  upon  discontent  and 
disorder  and  its  adherents  do  their  best  to 
promote  and  enlarge  upon  any  rift  in  our 
democratic  society. 

As  the  Western  world  struggles  to  bind  up 
its  wounds  and  to  correct  maladjustments 
which  have  arisen  as  a  result  of  the  tremen¬ 
dous  effort  put  forth  to  defeat  Nazi-ism,  it 
will  require  that  all  men  of  good-will  imite  to 
stamp  out  Communism  and,  in  fact,  any  other 
“isms”  which  threaten  our  way  of  life.  I  am 
confident  that  Canada’s  free  and  highly  indi¬ 
vidualistic  people  can  be  counted  upon  to  do 
their  part. 


THE 

DOMINION  BANK 

Condensed  Statement  as  at  31st  October,  1949 


ASSETS 

Cash  on  Hand  and  in  Banks,  including  Bank  of  Canada. ...  $  83,009,578 

Government  and  Other  Securities .  158,481,399 

Call  Loans. . 7,564,633 

Total  Quick  Assets . $249,055,610 

Commercial  Loans  and  Discounts .  160,967,8 1 2 

Bank  Premises .  6,10S,351 

Liabilities  of  Customers  under  Letters  of  Credit,  Acceptances 

and  Sundry  Other  Assets . 10,509,211 

$426,637,984 

LIABILITIES 

Deposits . $388,605,051 

Deposits  by  other  Banks .  8,476,778 

Notes  in  Circulation .  498,329 

Letters  of  Credit,  Acceptances  and  Sundry  Other  Liabilities..  10,702,121 

Total  Liabilities  to  the  Public . $408,282,279 

Capital  Paid  Up .  7,000,000 

Reserve  Fund . 10,000,000 

Undivided  Profits .  1,355,705  18,355,705 

$426,637,984 

PROFIT  AND  LOSS  ACCOUNT 

Profits  for  the  year  ended  3 1  st  October,  1 949,  after  making  appropriations 
to  Contingency  Reserves,  out  of  which  full  provision  for  bad  and 

doubtful  debts  has  been  made . $2,231,670 

Provision  for  depreciation  ol  Bank  Premises .  395,475 

Provision  for  Dominion  and  Provincial  Taxes .  835,000 

Dividends  at  the  rate  of  ten  per  cent  per  annum . .  700,000 

Amount  carried  forward .  301,195 

Balance  of  Profit  and  Loss  Account,  30th  October,  1948 .  1,054,510 

Balance  of  Profit  and  Loss  Account,  31st  October,  1949 .  1,355,705 

ROBKRT  RAE,  Prtsident  A.  C.  A^HVOKTH,  Gcnerai  Manager 
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?“**"**®" Jr®'** !  MINING  MAI 

To  OpOn  MlflO  rramocrloM  m  IORO 


MINING  MABKET  RECOBD  I  I  Developments  In  Western  | T, 


M  I0R0N10  STOCK  fXCHANOI 


Drive  Planned 


nailllW  Qj|  C|0|£|c  I  Moneta  Porcupine  Mines  has  un-  IteTUmS  Flign 

-  ’  covered  a  promising  silver  discov-  _ 

Deep  Level  Exploration  of  claims  optioned 

Seeks  Tonnaoe  Source  Dividend  Distributions' Point  Up  Major  Develop-  Pelham  Gold  Mines  in  the  P  l  ^  c  i  o 
oeexs  lonnage  source  in  nil  CioU*  To+nl  An  o-;j  oowganda  area.  The  high  grade  November  Sets  Record 

to  Bolster  Reserves  ments  in  Oil  rields  Total  ot  $3,630,378  Paid  silver  showed  up  in  a  trench  bir«t-  in  First  Full  Year 

-  for  1949—6  New  Successes  In  Redwater  in  Week  ed  on  the  No.  3  vein,  a  narrow  _ 

Toronto.  —  A  deep  level  ore  wilson  structure  about  one  inch  in  width.  With  operating  profit  of  East 

drive  will  start  soon  at  the  Ven-  RALPH  B.  WILSON  Specimens  of  the  high  grade  ma-  c  ,i-  ^ 

tures-directed  Matachewan  Con-  nAtriAov  t>  *  if  j  terial  would  assay  several  thou-  ivan  Mines  exceeding  the  $500,- 

soiidated  Mines  to  help  check  '-ALGARY.  —  Payment  of  dividends  on  many  Albe^  sand  ounces  per  ton,  It  is  estimat-  mark  for  November  for  the 

steadily  dwindling  ore  reserves.  I  stocks  which  are  backed  by  companies  with  producing  ed.  A  gasoline  powered  drill  is  first  time  in  its  eleven-month  pro- 

With  about  30-months’  milling  |  oil  wells  is  considered  the  iniportant  factor  in  the  boost  being  used  for  rock  trenching  and  ductive  career,  it  is  apparent  that 
ore  ahead  of  the  mine  —  where  !  in  the  value  of  oil  shares  during  the  last  five  months.  In-  the  program  of  surface  work  will  jjjg  bMe'  metal 
ore  reserves  have  dropped  since  j  vestors  and  not  only  speculators  are  getting  into  the  ‘play’  i’**  carried  on  into  the  winter  as  ^ .  producer  is 

1946  —  directors  hope  that  ex-  and  thp  pffpnfa  havp>  hppn  far  raanhintr  long  as  weather  conditions  permit.  ®  $8,50Q,000 


East  Sullivan 
Returns  High 


Work  on  Kirkland  Lake 
Gold  Area  Property  is 
Underway 


.\kaiti-ho  . 

.\m-ljir<lrr 
.\iii.  Nonhrllna 
.\m.  Yrilow 
Aiihcoii  l.i'iid 


Queenston  Gold  Mines  has  mov-  Anacon  i.rad  ......  19 

ed  in  equipment  on  its  property  ""yi,  s 

in  the  Kirkland  Lake 'gold  area  ;  Apt-x  He* .  7 

to  prepare  the  mine  for  production.  '  « 

Nos.  3  and  4  shafts  will  be  de-  Arjon  .  i.i 

watered  and  it  is  hoped  to  produce,  ;  2!M, 

in  time,  500  tons  a  day.  ,  Athona  . 

An  underwriting  and  option  XubHlo  i, 

agreement  just  arranged  has  pro-  Aumaiiue  .  5, 

vided  $178,000  to  the  Queenston  I  ^  ■  ii, 

treasury  and  a  further  $1,100,000  .  „V 

will  fellow  if  all  instalments  are  '  «! 

taken  up.  . 

Main  orehody  is  adjacent  to  the  ,  iiI.io„urt*  iM 

No.  2  shaft  and  showed  widths  up  j  jjJjjH'”’'*  . 

to  and  exceeding  80  feet.  Drilling  ito„V”nl  j,’< 

at  the  east  end  of  the  main  ore-  j<«nviiip  .  ■ 

body  showed  persistence  to  just  j  iiji,i„rne  .  .f.i 

above  the  600-foot  horizon.  A  sec-  :  !  t'1 

ond  large  orebody  was  suggested  I  luirfiidison  !.!!.!!  ^’.j 

by  drilling  west  of  the  600  level  |  ”  J;; 

crosscut.  !  Buff  Bed  like  ’.'.! 

No  official  figure  has  ever  been  j ,„et  ■;!  a!;- 

Issued  on  ore  reserves,  but  suffi-  cuiiinan  .  lo,; 

cient  ore  for  several  years  at  the  I 

500-ton  rate  is  understood  tb  be  in  (jastle  Treih.  li,’!" 

sight  and  a  $7  per  ton  grade  is 

likely.  (>ntrema<iue  .  7,< 

Because  of  its  location  adjoin- 


ada  Mines,  Ltd.,  which  is  also  the  '  ’ ; ; ; 

Queenston  parent,  problems  usual-  (iitraiam  . 

offAnrtino-  hrinp'inp'  into  oro-  I-'’?*’-  ."Ilians 


ings  and  other  permanent  irtStalla-  Coumor 

tions  will  take  this  into  considers- 

tion.  Crushers,  ore  bins,  etc.,  will  Crowxhore 


Silver  Miller  Mines  Buy 
Cobalt  La  Rose  Property 


Dexter  . 

Dl.viivery  . 

Dome  . 

Doni.  Magnesium 

Donalda  . 

Dulania  . 

Duvny  . . 

Hast  AmphI  . 

I^st  Malartic  .. 


Cobalt  for  410.000  shares  of  Silver  ei  ivn-Bey 

Miller  stock,  it  is  officially  an-  El  Soi  . 

nounced.  A  few  weeks  ago,  the  Kaicmlbridge 


OOO  in  cash  for  a  new  company  to  Kroidsher  '.'.’.! 
be  known  as  Silver  Harry  Mines,  <';|ant  y.k.  . 
but  the  new  arrangements  have  (|i,,,ora  .'..!! 

now  ben  completed.  ' 

The  change  in  ownership  will  not  (ioilic'est  ’.’.!! 
alter  plans  for  operation.  Officials  <;<>!<!  Eagle  . . . 
anticipate  that  high-grade  ore  rmid  Manitou 
shipments  will  be  started -within  — 

three  months.  The  property  is  (r(!iKi*fish 


inree  monins.  me  property  is  (;oo<ifish  . 

known  to  have  thousands  of  tons 
of  mill  rock  available.  Du^a'yana 


In  the  course  of  two,  three  or  ‘■“h' 

a.  ^  Mit  (tunnnr 


Miller  Mines  had  looked  for 


I  Ifalcrow 
I  Hard  Rock 


daily.  Acquisition  of  the  La  Rose  JJ®**'*®  . 

property  could  bring  that  increase  Healir”^. 
a  lot  quicker.  Mascot 

From  its  first  month  of  mill  Highland-Beii  i 

operation,  November,  Silvef  Miller  . 

produced  60,823  ounces  of  silver  Homer  Y.K.  .. 

for  a  gross  of  $45,000.  This  was  . 

obtained  from  1,673  tons  of  ore,  an  Hoyle  . 

average  of  50.6  tons  daily.  Re-  {{Ugh””Malartlc 

covery  has  been  very  satisfactory,  inspiration  _ 

the  figure  being  94  per  cent.  In  JU|-  E^anium 

addition,  20  tons  of  high-grade  Jacknife  . ! 

were  shipped  for  an  additional  ••• 

recovery  of  60,000  ounces  of  silver.  Jeiiicoe 

_  Joburke  . 

.  Joliet  . 

DonaMa  Mines  Deep  kX"”'*  . 

Drilling  Underway  ^e^r^'^IddiiiA ' 

— —  Kirk.  G.  Gate 

IPnII/iiirinfr  AM  Kirk.  Hudson  . 


- -  Duama  ... 

el  off  the  debt.  O’Leary 

_  Omega 

Oninitrans 

GIANT  YELLOWKNIFE  lonnada 

Giant  Yellowknife  Gold  Mines  ^isisko  ".  .  . 


During  the  pieriod  there  was  a  i*ow.  ituuyn  v.T. 


34-hour  shut-down  for  relining  No.  Pr”!  Air" 
1  ore  crusher.  ■  I’urdy  Mica 

No.  3  shaft  was  sunk  to  a  depth  Quebec  ifan! 
of  approximately  100  feet  eleva-  OuemsicMi  . 
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Deep  Level  Exploration 
Seeks  Tonnage  Source 
to  Bolster  Reserves 

Toronto.  —  A  deep  level  ore 
drive  will  start  soon  at  the  Ven- 
tures-directed  Matachewan  Con¬ 
solidated  Mines  to  help  check 
steadily  dwindling  ore  reserves.  I 


By  RALPH  B.  WILSON 


Operating  Profit  For 
November  Sets  Record 
in  First  Full  Year 

With  operating  profit  of  East 
Sullivan  Mines  exceeding  the  $500,- 
000  mark  for  November  for  the 


1946  —  directors  hope  that  ex-  j  and  the  effects  have  been  far  reaching, 
ploration  on  the  new  2,300-foot  i  Alberta  oil  comnanias  listed  on 


long  as  weather  conditions  permit. 


•Ji'/i  level  will  yield  a  source  of  tonnage 


Alberta  oil  companies  listed  on  the  Calgary  Stock  Through  staking  and  opUon.  Mo-  operating  profit  m  its  first  full 

Exchange  this  month  will  pay  to  shareholders  more  than  a  production. 

rMiiii/xn  4! _ clsims  to  protcct  thc  discovery.  Operating  profit  from  the  start 


the^  mtne‘°  P'-odoetive  life  of  dividends.  Dividend  payments  for  the 


I  the  mine  iiiiiiiun  uuuais  lu  uiviuciiuo.  x./iviuciiu  paymeni.8  iur  uie  The  nronertv  Ls  located  in  the  .  - - 

J.M.Cunningham-Dunlop  states,  year  amount  to  an  amazing  total  of  $3,360,378.  In  addition  north  end  of  Donovan  township,  i 

'  that  sinking  of  the  shaft  500  ft.  to  to  that,  already  three  companies,  all  Calgary  oil  firms,  about  12  miles  due  south  of  Gow-  289  or ne/t*  e  ^ 

the  new  objective  at  2,300  ft.  is  have  Announced  dividend  payments  of  $148,020  for  January  ganda.  a  lumber  road,  starting  ni.wnl  the  °  .7’ 

about  completed.  Levels  will  be  of  1950.  from  mileage  15  on  the  Gowgand!  fd  "31 9^7  ?ons  of  f 

cut  at  2,050  ft.  and  2,300  ft.  Initial  Eight  concerns,  all  based  at  Cal- - - -  highway,  is  passable  to  within  production  of  $4  187  228  inclS^ 

work  will  be  directed  to  the  bottom  ^^ry,  have  made  or  are  making  ,  from  the  Alberta  government  Oc  of  the  property.  $3,265,863  recovered’  from  covoer 

horizon.  dividend  distribution  to  sharehold-  1  tober  27  for  a  cash  bonus  of  $350,-  T^  property  embraces  a  small  $545^94^  from  zinc,  $258  799  from’ 

The  program  for  the  2,300  level  ;  month.  These  Include  I  000.  Gulf  already  has  33  producers  P®tch  of  greenstone  surrounded  by  *^21  619  from  silver 

will  investigate  continuity  of  the  j  Home  Oil  Company  Limited  which  in  the  field.  Imperial  Oil  spotted  diabwe.  The  most  favorable  loca-  oneratine-  nrofit  tnmpH 


tember  30,  1949,  totalled  $1,381,- 
289,  or  $2.56  per  ton  of  ore  milled. 


•;«%|main  porphyry  zone  from  upper  irsend7ng'^)uT$490,000Tn“a  ba7is  i  tion  Is  considered  to  lie  at  the  up-  „ 

oiv]  I  horizons  of  the  mine;  explore  ore  35  cents  a  share  and  Royalite  j  field,  all  offsetting  production.  Pe^  contact  of  the  diabase  under  P  Jo  ^95,865  and 

nossibilities  alone  the  zone  in  an  _ -  ji.  the  fifrenstone  but  first  work  was  unoriiciai  figures  record  another 


duction  of  a  new  gold  mine  will  Coinmne  . 

not  be  encountered.  JiJIll&.n  ’ ' 

A  short  spur  line  from  the  rail-  Cons,  .\nsify  . 

road  will  be  run  in  to  move  the  n’gm®  •;;; 

heavy  equipment.  Present .  sched-  Cons.  c.  Cadillac  .. 
ule  calls  for  a  500-ton  unit  initial-  [;"[}*•  ; 


Following  extension,  of  the  401  {(1^;  fake”**...""; 
west  drift  on  the  bottom  or  655-  Kirk!  'Town  ’.*.  .  ..!! 
foot  level  at  Donalda  Mines,  the 
first  of  the  deep  diamond  drill  Lac  iiufanlt "'!!!!!! 
holes  probing  for  sulphide  ore  de-  {t^L^'l.ili'JSJan"!!!.’ 
posits  is  now  imder  way,  testing  Lake  Rowan  ..!!!! 
the  area  bounded  by  Noranda  on  La*‘i*u*'’”*®  .!".".!! 
the  south.  Quemont  on  the.,  west,  i.apa  Cadiiiac" 


and  cast.  Leitch  . 

This  is  the  first  depth  test  in  utVie'^Lona "Lac"!! 

this  west  section  of  the  property.  i»uvicourt  . 

The  first  hole  is  drilling  south  at  Macassa'*^...' 


boundary  with  Quemont  and  80  .MacLeod  . 

feet  east  of  the  Donalda  No.  1  ii’iso 

fault.  Malartic  . .  .  10.27.'i 

A  program  of  at  least  20,000  .^’*.’..!!  ®’500 

feet  of  drilling  from  underground  -'}*''"*  I2,3fl0 

has  been  planned  with  holes  to  be  McIntyre 

carried  to  depths  of  800  to  2,000  •M®?®.'!**®  . 

feet  below  the  bottom  level.  McMarmac  '!!!!!!!!  3,7no 

_  MeWatters  .  ’."iOO 

V  *  n  J  Minina  Corp .  2n,.')in 

E.  Sullivan  To  Redeem  J‘""®‘®  . 

$1  Million  Bonded  Debt  segSf 

— — —  New  Alger  .  3,08.1 

East  Sullivan  Mines  Ltd.  states  .  ^  ™ 

that  it  will  shortly  redeemsa  fur-  'New  ('loidvuc C7.'n.-,o 

ther  $1,000,000  of  its  outstanding  5®^  i",*”"  . 

bonds,  which  together  with  the  .\ew  .Marion  ’  !!..;!  ioiJ.^Io 

$200,000  previously  redeemed,  will  xew".Nor'ione .  23’'Ioo 

reduce  the  company’s  bonded  in-  New  houyn  ..!!!!!  V,:!.'.!) 

debtedness  to  $800,000.  Mb’Y>llo*?‘*  "!"  I’lw 

Possible  repayment  of  the  re-  Nicholson  80.’.i.j0 

maining  $800,000  is  dependent  I!;;!!;;;!  3,1:17 

upon  an  option  held  by  Noranda  on  <  Norinrtic  i;;;.'.’.’.’,’.’  43.’!i2.'i 

200.000  East  Sullivan  shares  at  $4  j 

a  share.  If  the  option  is  exercis-  |  Norseman  .’.’.  . !!!!  121,'iMH) 

ed,  it  can  be  used  by  Noranda.  in  I  i!.':  ’200 

lieu  of  accepting  further  cash  pay-  ,  Northland  .  2l,.}(to 

ments  from  East  Sullivan,  to  can-  '(J’gamaV  .;;;;;!!!!!!  nirl'oo 

cel  off  the  debt.  O’Leary  ;;;!"!;!!!  Ltioo 
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possibilities  along  the  zone  in  an  qjj  company  Limited  which  is  dis- 
eest-west  direction;  and  explore  a  -ributlng  $179,371  on  a  basis  of 
large  tonnage  of  low  grade  ote  in-  ^ 

dicated  in  the  greenstones  south 
of  the  ore  zone  on  the  1,350  ft.  ,  Other  companie 
level  and  1,800  ft.  levels. 

Establishment  of  ore  continuity  Petroleums  L 


«  «  « 

Another  busy  month  was  report- 


the  grenstone  but  first  work  was  ““oiiiciai  iigures  record  another 
carried  out  on  showings  located  to  $526,000  in  November, 

the  north  with  the  resultant  dis-  Operations  at  the  East  Sullivan 


...  I  ed  by  the  Calgary  Stock  Exchange  covery  of  high  grade.  Operations  ”ii”e  in  the  final  quarter  to  date 
month  of  November.  A  are  being  concentrated  here  for  benefited  from  the  higher 

nds  this  month  include:  Four  3,219,577  shares  worth  the  time  being  but  the  other  pos-  copper  price,  plus  premium  from 

ar  Petroleums  Limited,  Vulcan-  $845,513  was  traded.  This  com-  sibilities  will  be  investigated  later,  devaluation;  from  the  greater  cop- 


Limited  reports  that  in  the  month  i  . 

of  November  11.328  tons  were  I'andora 

treated,  for  a  recovery  of  6,426  ozs.  |  . 

gold  and  3,100  ozs.  silver,  having  a  I’ayiiiaster 

gross  value  of  $249,924.  Calculated  |  jvn,j*"()rpnie . 

millheads  averaged  0.64  oz.  gold  j  i‘icca(iiiiy  ..!'.!’.! 
per  ton  and  average  recovery  was  ■  ’ 

$22.06  per  ton,  with  average  mill-  j  I'orc.  Pen! 
ing  rate  of  378  tons  daily.  j  •  •  •  •  •  ” 


and  development  of  a  large  new  Petroleums  limited,  Globe  .  pa^gg  October’s  figures  of 

source  of  low  grade  material  would  |  Oil  Company  Limited,  Three  Point  ,  2,738,912  shares  worth  $811,551. 
prove  ot  major  importance  to  the  j  t  i»«„ot  r-root-  ^  The  past  few  months  have  shown 

future  economic  life  of  this  low  t  •  ’a  ^  I  pro&ressive  increase  in  trading 

I  roleums  Limited.  |  reflecting  the  increased 

The  three  Calgary  firms  which  j  interest  in  the  expanding  Western 


grade  operation  at  Matache'Aran. 
In  thc  meantime  the  company  is 


active  in  outside  participation  in  |  have  declared  payment  of  divi' 


$845,613  was  traded.  This  com-  sibilities  will  be  investigated  later,  devaluation;  from  the  greater  cop- 

pares  with  October’s  figures  of  - -  per  content  of  the  ore  treated;  and 

2,738,912  shares  worth  $811,551.  Mavfalr  MllieS  Locgtlon  increased  recovery  of  zinc 

The  past  few  months  have  shown  w  |  q  higher  prevailing  prices. 

R  progressive  increase  in  trading  **  railTs  l/eVCIOpiTienT  j4  jg  estimated  that  East  Sulli- 

activity,  reflecting  the  increased  _  .  *T  van’s  ore  reserves  below  100  ft. 

interest  in  the  expanding  Western  „  1,  above  the  600-ft.  horizon  are 

Canadian  Oil  industry,  declared  ,  Mines,  Cobalt,  A.  D.  Hel-  adequate  for  five  years’  milling 


an  effort  to  establish  a  property  I  Jends  for  January  are:  Leduc  West  Leonard  Phillips,  president,  of  the  j  *ens,  consulting  engineer,  points  gj  2,500  tons  daily.  The 


of  merit  for  thc  future. 

Bullion  production  totalled  $675,- 


Oils  Limited,  General  Petroleums  calgary  Stock  Exchange,  the  other  !  o^t  that  the  property  is  in  a  fav 


Limited  and  East  Leduc  Oil  Com- 


895,  including  $33,513  cost-aid,  pany  Limited, 
from  milling  200,494  tons  of  ore  in  ^ 

the  ten  months  of  1949,  as  against  Thirteen  oilw 


*  *  * 

Thirteen  oilwells  completed  drill- 


Two  major  oil  refineries  operat¬ 
ing  on  the  prairies — Imperial  Oil’s 
unit  at  Regina  and  British  Ameri- 


I  993,443,  including  $58,000  cost-aid,  j^g  Alberta  during  the  last  week  can’s  at  Moose  Jaw — have  been 

*07  rr>r\m  4-**Aafincr  9(nA  9.^9  «  ...  _  ..  _  _ a>..i  eVkitf .UI..  n«.t 


- , - , - O  -r - » - - - F  jjjg  111  AlUCl  to.  UUl  UIIC  ICLOW  ,.F^VFX^W%«  „  ITVam  om/4  T'  •*.  J  • 

recovered  from  treating  256,252  which  seven  were  successful  i  shutdown  temporarily  for  overhaul  !  Gillies  Limited,  in 


U  ,  :■  ***  ***  ^  curretnly  bottomed  at  the  1,000  ft. 

orable  location  some  encourage-  horizon  and  directors  are  propos- 
ment  has  been  had  and  that  m  his  j^g  resume  shaft  sinking  in  ^n- 
opinion  further  exploration  is  war-  ^gry  to  open  the  mine  to  a  depth 

oo  1  •  4-  ■■  1  2,200  ft.  The  job  will  consume 

The  32-claim  property  is  in  Cole-  about  nine  months. 


tons  in  all  of  1948.  I  fjeid  wells,  five  were  unsuccessful  and  repairs.  The  B.A.  plant  is  ex- 

Operating  profit  was  $104,320  ]  wildcats  and  the  other  was  a  fol-  pected  to  resume  normal  operation 

and  net  profit,  before  depreciation,  |  up  extension  to  an  oil  discov-  shortly  while  Imperial  will  be  back 

was  $96,933  in  the  ten  months  i  gry  which  failed  to  yield  oil  in  on  lu'l  steam  in  a  short  time, 

compared  with  $235,779  operating  ,  commercial  volume.  Six  of  this  However,  the  temporary  shut- 


and  repairs.  The  B.A.  plant  is  ex-  f”,  known  locally  as  New  Shutrfawn  At  CaneiffiMn 
pected  to  resume  normal  operation  ®^f***’  this  same  area  J*®  Canadian 

shortly  while  Imperial  will  be  back  Silver-Miller  is  in  production  and  Industrial  Mine,  Plant 

on  full  steam  in  a  short  time.  Cobalt  ^de  is  meeting  success  in  - 

„ _ _  „  . _  ..  Its  development  program,  Canadian  Industrial  Mini 


comparea  wiin  ♦ziJo.Yia  operaung  commercial  volume.  Six  of  this  However,  the  temporary  shut-  '  •  b  t  f Industrial  Minerals, 

profit  aiHl  $155,893  net  profit,  after  week’s  new  oilwells  were  drilled  in  downs  have  resulted  in  Imperial  „  “  ^  ’  Ltd.,  denies  report  that  the  mine 

depreciation  and  taxes  in  the  12  the  Redwater  field  and  the  other  Oil  reducinc-  accentances  from  f  structurally  simi-  and  processing  plant  at  Walton, 

months  ended  December  31,  1948.  g.  Leduc  wells  in  the^Redwater  field  As  Silver-Miller  and  Cobalt  Nova  Scotia,  have  been  closed 

Practice  followed  this  year  of  nil  .laced  three  more  S  B  i  hil  not  m^S  Lv  eJangIs  re-opened.  W.  W. 

Daring  dividends  from  4  i/F  cents  a  Impe-ial  Oil  placed  three  more  3  •  000  ft.  of  diamond  drilling  iiv  addi-  McBrien,  secretary  of  the  corn- 

share  paid  in  1948  to  the  2c  a  share  non  to  surface  exploration.^uring  pany,  has  issued  a  statement  de- 


Practice  followed  this  year  of 


at  Leduc. 
Imperial  Oil 


r^ar^p^^ln'mVtoThe  ?c  Ts^harJ  production  in  the  in  acceptances  but  may  be  forced  gurface^exj 

year  to  ^ate^  h^^^^^  Redwater  field  to  give  the  com-  to  do  so  temporarily.  Imperial  has  the  past  year  in  or 
L  ^  ^  “  .  !  P  panv  a  total  of  85  producers  in  made  no  change  in  acceptances  ^ 

'  S^ong  hqutrCiLn  '"worWng  other  wells  in  ^g^^^gj^  ^3^ 

fanufl  of  $835  755  at  October  31  P‘=troleums  Limited.  Princess  Pet-  other  Central  Alberta  fields.  p^^tg 

1949  was^  lust  down  from  the  I'oleums  Limited  and  Calvan  Pet-  Another  of  Alberta’s  major  pro-  and  Chambers,  ’] 

SS74’318  ficire  of  December  31  *'oleums  Limited  has  placed  its  ducing  fields.  Turner  Valley,  is  not  and  thc  other  in 

1348’  the  droo  about  renresentine  Princess-Redwater  well  on  produc-  affected  by  market  proration.  Its  Larder  Lake  area 

Jitao,  me  urop  aooui.  represenung  .  _.  ,  ..  tnn  k,,. 


the  past  year  in  order  to  test  these  nying  the  report. 


the  $40,264  increase  in  develop¬ 
ment  costs  —  shaft  sinking  —  in 
the  year  to  date. 

Frobisher  Announces 
2-Year  Guyana  Program 


that  area  The  team  of  Pacific  from  its  o'vn  and  other  wells  in  ^  ,  .  , ,  mine  development  pro- 

tnat  area,  me  team  oi  I'aciiic  p.-trai  Alberta  fiHdq  Mayfair  ha5  also  two  gold  pros-  gram  for  the  year  has  been  com- 

Petroleums  Limited  Princess  Pet-  other  Central  Al^rta  fields.  p^^tg  townships  of  Strathy  pieted  and  a  considerable  tonnage 

roleums  Limited  and  Calvan  Pet-  Another  of  Alberta’s  major  pro-  and  Chambers,  Temagami  area,  of  processed  material  will  be  ship- 

roleums  Limited  has  placed  its  ducing  fields.  Turner  Valley,  is  not  and  thc  other  in  McElroy  Twp.,  ped  before  the  end  of  the  year  ” 

Princess-Redwater  well  on  produc-  affected  by  market  proration.  Its  Larder  Lake  area  he  said  “Considerable  tonnage 

tion.  This  is  the  group’s  first  oil-  nearly  300  wells  putting  out  be-  -  has  been  ordered  for  shipment 

well  drilled  on  a  quarter  section  tween  10,000  and  11,000  barrels  p  PetroleumS  LoCafe  next  season  to  replace  the  heavily 
farmout  from  Imperial  Oil  Limited  daily,  are  operating  at  the  maxi-  *"  *  depleted  inventories  in  the  hands 

located  on  the  west  central  side  of  mum  board  formula  which  has  wll  111  W6ST  LUaUC  rlCia  consumers.  The  mine  develop- 

the  field.  Canadian  Gulf  Oil  Com-  ben  in  effect  for  some  years.  Tur-  -  /  ment  pro«-ram  for  1950  will  be 

pany  successfully  completed  two  ner  Valley  delivers  its  output  to  Oi*  success  in  the  D-3  zone  of  commenced  immediately  after 


tion.  This  is  the  group’s  first  oil-  nearly  300  wells  putting  out  be-  _ 

well  drilled  on  a  quarter  section  tween  10,000  and  11,000  barrels  PatrAlAiimc  I 

farmout  from  Imperial  Oil  Limited  daily,  are  operating  at  the  maxi-  i® 

located  on  the  west  central  side  of  mum  board  formula  which  has  Oil  In  VrGSt  LUCIUC  FlcId 

the  field.  Canadian  Gulf  Oil  Com-  ben  in  effect  for  some  years.  Tur-  - 

pany  successfully  completed  two  ner  Valley  delivers  its  output  to  Oi*  success  in  the  D-3  zone 


Oil  success  in  the  D-3  zone  of 


more  wells  to  ^ost  its  number  Calgary  area  refineries  which  can  the  Devonian  on  the  western  edge  jgjjygry  4  jjj  order  to  satisfy  or- 
of  Redwater  producers  to  33.  handle  more  crude  than  Turner  iti®  Leduc  field  is  announced  by  ,  rvinflrmed  tnd  in  nrosnect  ’’ 

The  tone  ollwell  that  obtained  Velley  can  produce.  The  shortage  Denton  -  Spencer  Company,  non-  dera  ccnl.rmed  Inn  in  prospect. 

initial  produeHen  at  Leduc  during  "#2170^  AsCOf  M.tClb  ReSHm.S 


Guyana  Mines  Limited,  in  Which  The  lone  oilwell  that  obtained  vaiiey  can  proauce.  me  snortage  v 

‘Frobisher  Limited  has  approxi-  initial  production  at  Leduc  during  is  made  up  by  deliveriCaS  to  Calgary  sultant  engineers  fi 
!  mately  a  16  per  cent  interest,  has  the  last  week  was  completed  by  refineries  from  Central  Alberta  icimis  of  Edmontou 
announced  a  two-year  moderniza-  Imperial  Oil  Limited,  the  discov-  fields.  e  i  m 

tion  and  mechanization  program  erer  of  the  field.  Imperial  also  With  new  oilwells  being  com-  r®  eums-  due  No. 


The  new  D-3  oil  well,  Ross  Pet-  Shaft  Deepening  Work 


tion  and  mechanization  program  erer  of  the  field.  Imperial  also  With  new  oilwells  being  com-  roleums-Leduc  No.  2,  ran  a  drill 

to  be  instituted  shortly,  that  it  is  had  its  share  of  failures  during  the  pleted  at  the  rate  of  about  one  a  stem  and  flowed  oil  to  the  surface  shaft  -  deepening  has  been  re¬ 
designed  to  boost  the  mine’s  mill-  week  with  three,  at  Bon  Accord,  day  it  is  evident  that  wells  at  Red-  H  minutes  after  the  tester  was  .sumed  at  Ascot  Metals  Corpora- 

ing  rate  50  per  cent  daily,  and  Plain  Lake  and  Namao.  Socony  water,  Laduc  and  other  Central  Al-  opened.  This  important  success  tion’s  Moulton  Hill  mine.  Normal 

place  operations  on  a  sound  eco-  Vacuum  Exploration  Company  has  berta  fields  will  further  be  restrict-  could  open  up  a  whole  new  produc-  speed  is  being  made  in  extending 

nomical  basis.  Frobisher  reports  abandoned  its  southern  Alberta  ed  on  output  as  there  is  a  limit  to  fien  “i  c®'  'n  f^e  field.  The  natural  the  shaft  to  the  fifth  level  horizon, 

that  institution  of  the  program  wildcat  near  Milk  River  and  the  what  the  trade  can  handle.  The  ges  flow  was  measured  at  400,000  where  lateral  work  will  get  a  good 

will  have  an  important  bearing  on  Vulcan  effort  of  Bamsdall-Hono-  major  change  in  the  marketing  sit-  cubic  feet  daily.  A  liner  has  been  start  before  sinking  is  pushed  on 

future  operating  costs  and  earn-  lulu-Seaboard  team  also  has  been  a  uation  will  come  in  a  year  or  so  set  to  the  bottom  and  the  crew  to  the  sixth  level,  bottom  objective 

ings.  One  phase  will  be  the  intro-  failure.  The  British  Dominion-  with  the  opening  of  the  Interpro-  expecto  to  gun  perforate  opposite  of  the  current  program.  The  re¬ 

duction  of  modem  and  system-  |  Millet  Leduc  Oils  team  has  abaji-  vincial  Pipe  Line  Company’s  oil  0*1  ^ene  on  and  then  run  pro-  turn  to  shaft  work  follows  com- 
atized  Canadian  mining  techniques,  doned  its  Dawson  Creek  wildcat  line  from  Edmonton  to  the  Great  duction  tosts.  On  toe  basis  of  the  pletion  of  the  fourth  level  crosscut 

which,  it  is  estimated,  will  permit  at  Pouce  Coupe  in  northwest  Al-  Lakes.  That  pipeline  in  its  initial  rest  of  the  field  it  is  believed  that  to  the  ore  zone. 


which,  it  is  estimated,  will  permit  at  Pouce  Coupe  in  northwest  Al- 

reduction  in  the  company’s  payroll  berta. 

from  900  to  600  employees.  4(1 

Recent  estimates  of  ore  reserves  Twelve  new  well  sites  have  been 
are  said  to  indicate  sufficient  ore  staked  at  Alberta’s  two  most  pro¬ 
to  maintain  production  at  600  tons  minent  oilfields  —  Redwater  and 
daily  for  at  least  two  or  three  Leduc  —  with  an  equal  number  at 
years.  By  introduction  of  new  gg^^.  Drilling  will  be  started  as 


stages  will  add  50,000  barrels  to  I  Ross  No.  2  ha^  about  31  feet  of 
the  overall  market  which  at  the  1^*3  pay  zone. 


:f,  sf,  ino  overau  marKec  wnicn  ac  rne 

Twelve  new  well  sites  have  been  !  runs  between  600,000 

aked  at  Alberta’s  two  most  pro-  barrels  daily 

4.  AM  AM/I  V  "V  V 


noss  ISO.  z  na^  aoout  leec  oi  qj.^  intersected  165  feet 

D-3  pay  zone.  ^  from  the  shaft,  and  an  ore  width 

The  company’s  initial  success,  totalling  5.5  feet  was  shown.  Ore 
located  abo’jt  a  quarter  mile  cast  appears  to  be  normal  mine  grade, 


mining  methods  the  company  ex¬ 


soon  as  rigs 


™  tgl  g_;  IP  IP  of  No.  2.  found  oil  production  in  g^^i  ggggyg  g f c  cxpcctcd  soon. 

an  eaual  number  at  Pacific  Petroleums  Limited  and  |  JJ*®  zone.  However  No.  2,  the  Meanwhile,  samples  for  ore  dress- 
'  will  be  started  as  associates  are  believed  to  have  |  found  tb®  D-2  very  jng  tests  are  being  prepared. 

W  «...  .v.„.bto  •.<  «■=  ®l-|rUn  .o™,?Sr.,‘S  D«<torgr„b„d  work  tooon, race. 


pecta  lo  speed  up  delayed  develop-  „p,r,ii„ns  In  other  \  water  (leld  as  the  group  has  hh 

ment  and  Doint  ud  reserves.  _ -  a,. .  i  indicated  oil  success  at  its  second  proaucuon  ai  mac  sue. 


ment  and  point  up  reserves. 

Guyana  holdings  cover  a  50- 
square  mile  area  in  Venezuela  and 


parts  of  the  fields. 


n/  ....a,*  +v,«  Botli  wslls  arc  sltuRted  on  an 

A  A  T  J  i’\;i  stepout  test  l*/2  milcs  west  of  the  ^  . 

At  Leduc-Woodbend  Imperial  Oil  .  Imperial  Oil  farm-out  quarter-sec- 

.=  tohurafftoH  fhro  turn  nff.  former  north’Arest  producing  limits.  ^ 


lie  in  a  greenstone  formation  typi-  spotted  I  The  strike  was  in^the  Ds'zone  at  ^*°**  obtained  last  fall 

cal  of  that  in  the  Porcupine  camp.  .“tv,  a  depth  of  3,258  feet  and  in  three 

Quartz  veins  are  the  source  of  mill  ®  fn  drillstem  tests  oil  has  risen  in  toe  Eldona  To  Set  [ 

feed,  and  visible  gold  is  common,  north  and  the  other  is  staked  in  the  Greater  Dei 

The  overall  mooernization  pro-  southeast  sector  of  the  field.  'Phe  ^  POf  Greater  De| 

p-ram  will  entail  a  heavier  nower  Home-Anglo-C.  &  E.  team  already  - 

Hnt  to  sections  of  the  comnTv’s  With  II  producers  in  the  field  has  ^Jh®  fourth  dri  Istem  test  in  the  Werkinp  are  being 


The  overall  modernization  pro¬ 
gram  will  entail  a  heavier  power 
line  to  sections  of  the  company’s 


* 

The  fourth  drillstem  test  in  the 


/  t  t  Vu  t  ^  ^  by  Mr.  Pat  Harrison,  and  opera- 

production  at  that  site  ^  2i-houv  schedule. 

Both  wells  are  situated  on  an  Numerous  types  of  drill  bits  are 
Imperial  Oil  farm-out  quarter-sec-  4^  bind  the  most 

tion  obtained  last  fall.  suitable  for  the  abnormal  rock- 

Z  ~  .  types  in  the  Moulton  Hill. 

Eldona  To  Set  Drills  Additional  capital  has  ben  re- 

For  Greater  Depth  celved  from  the  underwriters, 

-  bringing  the  total  to  date  to  $187,- 

Werkings  are  being  extended  on  500,  Latest  payments  covered  the 
the  1,450-foot  level  at  Eldona  Gold  purchase  of  50,000  treasury  shares 


nroDcrtv  as  well  as  imorovernents  located  two  more  sites  offsetting  D3  Devonian  at  aJrrow  No.  2  I  the  1. 4 50-foot  level  at  Eldona  Gold  purchase  of  50.0( 

t^the  diesel  Lneratina  Taurin  production.  Continental  Oil  Com-  "dldcat  in  south-central  Alberta  Mines  for  drill  stations  to  explore  at  45c  per  share, 

order  to  Drovide  some  4  000  hora^  Pauy  of  Canada  has  staked  loca-  Proved  to  be  water-bearing  and  the  conditions  at  greater  depth,  presi- 

nower  ’  tion  for  another  site  in  the  south-  well  is  being  abandoned  the  first  dent  A.  P.  Earle  reports. 

Since  entering  production  in  ern  portion  of  Leduc.  three  tests  produced  a  column  of  The  1,405  south  crosscut  has  ad- 

aince  entering  proaucuon  in  ^  oc  hio-h  ac  1  nnn  fAAf  in  fhA  oaa  fiiA  i4nn 
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September  rnrhuTor^^^^^^^^  Ini  At  Redwater  the  Canadian  Gulf  “  fhf j  “  wTo  TIJo"  w^^  ^1"""  ded^ltse 

.  V  J  A  Al.  /’%■!  casing  the  Jarrow  No.  1  also  was  drive  now  being  extended.  These 

Venezuela  have  been  made  at  the  Oil  Company  has  staked  location  k  *  ^  .  t.  •  '^a 

»A  Aii-B^^A  T-ij  r  -A  11  to..,  4-u^  water- loaded  after  producing  5,-  drives  are  being  earned  well  into 

International  Monetary  Fund  ap-  for  its  first  well  on  the  Crown  a*.  •  x  *  *:  .  Air^o 

proved  price  of  around  135  to  138  reserve  quarter  section  in  north-  V  "  ‘ 

l^livars  ($40  U.S.).  west  Redwater  which  it  leased  from  the  Vikmg  sand,  the  wells  south  and  overlies  the  agglomerate 

_ _ _  were  drilled  on  location  just  south  formation  in  which  all  ore  devcl- 

Reevps-Mac .  10(1  2.(10  1.90  2.00  —  5  3.7.'i  1.4.'.  of  the  Viking  iKnsella  gas  field.  oped  to  date  has  been  found.  It  is 

HcKcourt  .  1,0(10  .04  .w  .(H  . . ..  .OSV-  .(«  «  flp  expected  that  further  drifting  and 
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of  the  Viking  iKnsella  gas  field.  I  oped  to  date  has  been  found.  It  is 
¥  *  expected  that  further  drifting  and 

Joseph  Lake,  Alberta’s  first  cross-cutting  will  be  necessary  for 
Viking  sand  oilfield,  delivered  7,398  additional  drill  stations, 
barrels  of  crude  in  November  for  On  the  I,I50-ft.  level  the  1103 
a  gross  return  of  $24,000.  The  east  crosscut  has  advanced 
output  is  from  four  wells  drilled  through  the  heavily  mineralized 
by  the  independent  team  of  Supe-  section  lying  between  the  IIOI 
rior  Oils,  General  Petroleums,  drive  and  the  porphyry  contact. 
Kroy  Oils  Limited  all  of  Calgary  This  crosscut  confirmed  the  results 
and  Jupiter  Oils  Limited  of  To-  from  diamond  drilling, 
ronto.  The  team  added  its  fourth  Pending  completion  of  extension 
producer  during  November,  of  workings  on  toe  bottom  level 


Shell  Oil  Drilling  In 
Peace  River  Test  Area 


Drilling  operations  have  started  ^  . 

at  Shell  Oil  Company’s  4,000  ft.  ’ 

stratigraphic  test  in  the  Peace  ^^“.ouo 
River  region,  Shell-Runaway  Lake  writing, 
No.  I. 

The  well  is  about  25  miles  north- 
east  of  Peace  River  town  and  48  Islanc 


Pending  completion  of  extension 
of  workings  on  toe  bottom  level 
further  exploration  is  being  done 
at  and  above  the  1,000  ft.  level 
testing  previously  unexplored 
areas. 

The  company  reports  over  $150,- 
000  in  its  treasury  and  a  further 
$20,000  assured  by  firm  under- 


ISLAND  MOUNTAIN  OUTPUT 

Island  Mountain  Mines  Company 


miles  north  northeast  of  Imperial’s  |  produced  $59,465  in  November 
Normandville  No.  I  Devonian  oil  j  from  the  treatment  of  3,760  tons  of  ] 
discovery.  Unfavorable  road  con-  j  ore  for  an  average  recovery  of  I 
ditions  had  prevented  the  drilling  j  $15.81  per  ton.  This  compares  with  j 
crew  from  getting  to  the  site  for  I  October  production  of  $56,946  | 
about  a  month.  1  from  3,741  tons  and  an  average  of  | 

The  Runaway  Lake  venture  is  $15.19  per  ton.  Aggregate  produc-  I 
Shell's  first  since  its  natural  gas  tion  for  the  first  11  months  of  the 
discovery  at  Jumping  Pound,  two  year  is  $612,084,  compared  with  ^ 
years  ago.  $533,288  in  the  same  1948  period  1 


^YOURS  TO  ENJOY* 

The  WHITE-BREASTED  NUT¬ 
HATCH  is  a  tireless  worker. 
Up  and  down  the  trees,  some¬ 
times  in  seemingly  impossible 
positions,  he  seeks  his  food. 
All  year  he  continues  his 
pursuit  of  seeds,  nuts  and 
insect  larvae.  Protect  him  at 
oil.  times.  You’ll  find  him  in 
city  and  country. 

YOURS  TO  PROTECT 

CARLING'S 

THE  CARLING  BREWERIES  LIMITED 
WATERLOO.  ONTARIO 

t  o  1149  CAM-INa’S  D2(>f 


1 


Ov 


ACTIVE  COMMON  and  PARTICIPATING  STOCKS 


Fri  rn. 

Apparent 

JVr 

Annual 

Shjirp 

Div 

6.79 

2.00 

6.79 

2.15 

1.29 

0.60 

9.78 

7.34 

2.60 

0.94 

0.60 

1.93 

1.60 

1.94 

3.26 

2.25 

1.26 

0.25 

2.49 

1.00 

2.08 

2.00 

8.85 

2.00 

1.24 

0.90 

1.68 

1.00 

1.30 

0.30 

2.77 

0.50 

2.60 

1.60 

0.30 

1.54 

3.18 

1.20 

2.58 

0.60 

3.30 

1.60 

2.40 

*1.00 

0.75 

0.45 

4.04 

1.14 

1.66 

3.68 

2.50 

0.75 

0.60 

2.34 

1.50 

2.34 

0.50 

8.14 

8.00 

2.36 

1.00 

1.01 

0.95 

8.27 

2.00 

3.11 

2.00 

3.09 

1.75 

4.59 

1.25 

7.66 

1.20 

4.39 

1.00 

2.72 

.80 

3.61 

2.00 

3.29 

1.00 

1.95 

4.24 

2.75 

1.18 

1.01 

0.75 

0.75 

0.75 

0.75 

1.06 

0.75 

6.37 

2.75 

0.08(d)  ... 

1.58 

0.80 

1.70 

1.25 

22.08 

1.31 

0.40 

7.28 

2.00 

4.83 

0.80 

0.42(d)  ... 

0.74 

0.25 

16.70 

9.50 

4.58 

1.75 

11118  l!ll» 

June  June  (liirrenl 
lllilh  l^>w  Price 


hum.  Appureiit 
I’er  Aiiiuiul 
Share  HIv. 


II!  18  1 1)411 

■  unr  June  hiirreiit 
Hiah  Low  Price 


I  hum,  A|>|>erriit 
\  irid  I'er  Aiiiiiml 
Cc  ,  Shiire  l)lv 


11)48  194!) 

June  June  Current 
HIrIi  Luw  Price 


Abitibi  . 

19% 

10 

21% 

Acadia-Atl.  ‘A’. 

19  >4 

19% 

24% 

Agnew-Surpass 

8V2 

7% 

8*2 

Algoma  Steel  . . 

13% 

8% 

14 

Aluminum . 

65% 

40 

58 ',2 

Argus  Corp.  . . . 

7% 

5% 

7*4 

Asbesto.s  . 

29>.i 

20 

24% 

Atlas  Steels  . . . 

13% 

10 

7*4 

Bathurst  'A'  ... 

22 

17% 

23% 

do  ’B’  ... 

6 

3 

5*2 

Beatty  Bros.  . . 

14 

12% 

14% 

Bell  Telephone  . 

43% 

40% 

40% 

Brazilian  . 

21 

17% 

19% 

Brewers  &  Dist. 

14% 

13 

15% 

B.A.  Oil . 

25 

23 

26*4 

B.C.  Forest  . . . 

4% 

2 -78 

2% 

B.C.  Packers  ’B’ 

7% 

5% 

6 

B.C.  Powers  ‘A’ 

27 

25 

27% 

do  ’B’ 

3% 

2 

3% 

Brown  Co . 

5% 

2 

3% 

Brucks  Mills  ‘A’ 

14 

17 

do  ‘B’ 

4% 

6% 

Building  Prod.  . 

35% 

27 

34% 

Burlington  Steel 

15 

12% 

14% 

Bur’d  Dr  Dk  ‘A’ 

9 

6% 

7% 

Canada  Cement 

22% 

21% 

37% 

Can.&Dom.  Sug. 

20% 

18% 

22% 

Canada  Malting 

51 

43 

51 

Can.  North.  Pwr 

10 

8% 

12 

Can.  Packrs  ’A’ 

36% 

29 

36  Vi 

do  ’B’ 

17 

14  <74 

19  Vi 

Can.  Perm.  Mtg 

190 

188 

196 

Can.  Steamship 

13% 

12 

14 

Can.  Vinegars  . 

13% 

11% 

12 

Can.  Wire  ’B’ . . 

31 

26 

32 

Cdn.  Breweries. 

22% 

18% 

23% 

Cdn.  Bronze  . . . 

22 

19% 

24% 

Cdn.  Canners  . . 

21% 

13% 

20% 

do  1st  Pfd. 

28 

23 

23 

do  2nd  Pfd. 

21% 

13*2 

20 

Cdn.  Car  &  Fdry 

15 

9% 

11% 

Cdn.  Celanese  . 

21% 

19 

28  Vi 

Cdn.  Drg  &  Dck 

22 

18% 

24 

Cdn.  Food  Prod. 

12% 

4% 

574 

Cdn.  Foreign  In. 

33% 

24 

32 

Cdn.  Gen.  Inv. . 

18 

15% 

17  *i 

Cdn.  In.  Ale.  ‘A’ 

13% 

8% 

8*i 

do  ’B’ 

13% 

8 

8% 

Cdn.  Industries. 

24 

19  Vi 

23% 

Cdn.  Locomotive 

27% 

24 

26*% 

Cdn.  Marconi  . . 

2% 

1.00 

3 

Cdn.  Oil  Cos.  . . 

13% 

12  Vi 

15 

Cdn.  Pacific  Rly 

21% 

11% 

17 

Cdn.  Vickers  . . . 

43% 

60 

92  *i 

Cdn.  West.  Lum 

4’’)* 

3% 

3% 

Cdn.  Westinghse 

51% 

48 

58  Vi 

Cockshutt  . 

16% 

11 

15*,i 

Comm.  Alcohols 

6% 

1.90 

2% 

Cons.  Bakeries. 

14 

7  Vi 

10*4 

Cons.  Min  &  Sm 

121% 

81 

105*2 

Cons.  Paper  . . . 

21*8 

13% 

18% 

8.00  Cons.  Gas  . 

1.50  Cons.  Glass  . . . 

1.00  Cosmos  Imper’I 

1.20  Distillers  . 

2.20  Dorn.  Bridge  . . 

3.00  Dom.  Engin'r’g 

1.40  Dom.  FdrsAStt’l 

2.00  Dom.  Glass  . . . 

Dom.  Magnes’m 
1.90  Dom.  Oilcloth  .. 

1.00  Dom.  Steel  ‘B’.. 

1.50  Dom.  Stores  . . . 

1.00  Dom.  Tar  &  Ch 

0.85  Dom.  Textile  . . 

1.00  Dom.  Woollens. 

1.00  Donnacona  _ 

. . .  Eastern  Steel  . . 
1.60  Electrolux  .... 

1.00  Famous  Players 
2.00  Fanny  Farrner. 

Federl  Grain  ‘A’ 

Fleet  . 

2.00  Ford  ‘A’ . 

1.90  Foundation  Co  . 

2.12*2  Fraser  Cos . 

1.20  Gatineau  Pwr.  . 
Gen.  Bakeries  . 

1.00  Gen.  Steel  W’res 

6.00  Goodyear . 

1.00  Gt.  Lakes  P’pr 

1.25  Gypsum,  Lime  . 

0.75  Hamilton  Bridge 

0.90  Harding  Carpet 

2.00  Howard  Smith  . 

0.50  Imperial  Oil  . . . 

0.67  Imperial  Tob.  . 

2.00  Indust.  Accept.. 

0.40  John  Inglis - 

2.00  Inti.  Metl  In.  ‘A’ 

2.00  Inti.  Nickel  ... 

0.50  Inti.  Pete  - 

5.00  Int.  Paper  . 

2.40  Inti.  Power _ 

1.00  Inti.  Utilities  .. 

1.00  Labatt  . 

1.60  Lake-of-the-W’d 

1.00  Lang  &  Sons  . . 

0.80  Laura  Secord  . . 

1.00  Lewis  Bros.  . . . 

1.25  Loblaw  ‘A’  .... 
1.25  do  ‘B’  .... 

1.00  Lowney  . 

0.60  MacMillan  B  .. 

0.50  Maple  Leaf  Mill 

2.50  Massey  Harris  . 

0.50  McColl-Front.  . 

0.60  Mercury  Mills  . 

Milton  Brick  . . 

1.50  Minn.  A  Ont.  Pp 

1.50  Robt.  Mitchel  . . 

1.75  Molson . 


152*2 

149 

158 

5.06 

1.83 

2.10 

37  V2 

22 

23  V4 

6.45 

12.03(d)  ... 

29% 

14 

14 

7.14 

1  6.18 

3.45 

22 

14% 

20% 

5.81 

1  3.90 

2.00 

33 

33*/2 

39*4 

5.61 

1  1.33 

0.50 

43 

42 

54 

5.56 

1  1.93 

0.80 

27-74 

21 

27*% 

5.09 

1  5.03 

1.20 

39 

36 

49 

4.08 

'  2.94 

2.25 

11V4 

8 

8 

I  4.16 

2:00 

39*/2 

36% 

39 

4.88 

1  4.45 

4.00 

19% 

13*% 

17% 

5.64 

0.90 

1.66 

25% 

24 

33% 

4.48 

'  1.07 

27*i 

23% 

25  ■•'4 

3.94 

'  1.21(0)  .  . . 

1274 

1074 

11% 

7-56 

'  2.06 

1.00 

18*, i 

11 

10 

10.00 

2.28 

1.80 

23 

13*% 

18 

5.55 

4.47 

3.55 

9 

17  >i 

5% 

11% 

5% 

13% 

11.62 

1.60 

3.08 

14.21 

0.95 

0.75 

4.50 

18  *-2 

13% 

14% 

6.78 

'  0.93 

0.60 

45  Vi 

31% 

35% 

5.59 

1.14 

1.00 

6 

5% 

11% 

0.50 

0.25* 

2%  1.25  1.35 

26 -li  20*4  25  Vi 
24%  25%  30 

31  19  25% 

20  16*2  18 
3%  1.55  2>i 

17%  13%  17% 

118  90  90 

20%  9%  14 

17  14  18  Vi 

9%  8  11% 

12%  9Vi  10 

34%  28  37  Vs 

19  16%  21  Vi 

13%  13*i  14 

21*4  21%  311,4 

10%  7%  9 

31  21  28  Vi 

39%  29  31V8 

16  Vs  7  8  Vi 

70%  43  Vi  75% 

53  46  48  Vi 

13%  13%  20% 

25Vi  19  20 

30  22  26% 

21%  17  17% 

15%  13  15  li 

15Vi  12  1114 

30  27  32% 

29%  27%  31  Vi 

18  13  Vi  15  Vi 

8%  6  7% 

14  8'i  9Vi 

21%  1514  21 V4 
151,4  10  Vi  15  Vi 
7  6Vi  5% 

21/4  1.00  1.15 

27%  12%  17% 

21  171,2  20% 

37  Vi  35  49  V4 


2.17  0.80 

1.92 

1.58  1.20 

2.50  1.25 

1.04  0.60 

0.54  0.25 

5.24  2.00 

5.24  2.00 

1.58  1.00 

1.43  1.20 

12.23  6.00 

0.64  0.50 

2.91  1.50 

6.86  1.8713 

1.96  0.80 

10.36  4.00 

10.36  4.00 

2.41  1.60 

0.21(d)  ... 
1.00  0.50 

1.54  1.50 

3.82 

1.63  0.60 

1.59  1.00 

8.19  2.40 

9.39  3.75 

2..50  1.00 

1.81  1.40 

0.47 

6.80  2.50 

0.84  0.80 

1.20  1.00 

1.43  1.00 

1.59  1.20 

1.62  1.00 

1.91  1.40 

1.59  1.00 

1.98  1.40 


Mtl.  Locomotive  18  Vi 
Mtl,  Tramways.  41 
Moore  Corp.  ...  73  Vi 

National  Brew..  41 
Nat.  Drug  A  Ch 
Nat.  Grocers  ..  15% 

Nat.  Hosiery  ‘B’  12 

Nat.  Steel  Car  ,  26  V4 

Niagara  Wire  . .  25 

Noranda  .  51 

North  Star  Oil.  4% 
Ogilvie  Flour  ..  26% 

Orange  Crush  .  8% 

Ottawa  Pwr.  . .  21 

Page  Hersey  ..  39  V4 
Powell  River  ..  44% 

Power  Corp.  ...  16 V4 

Pressed  Metals.  17% 

Price  Bros .  68 

Prov.  Transport  13 
Que.  Power  ....  17 Vi 

Royalite . 

Russel  Ind .  19 

St.  Lawr.  Corp..  12 Vi 
Shawinig.  WAP  23% 
Sicks  Brewery  .  16 Vi 

Silverwood  ‘A’  .  10% 

do  ‘B’.  »Vi 
Simpsons  'A'  ..  31 

do  . .  26 

Southam  Co.  ..  19% 

South.  Can.  Pwr  20 
do  Pfd.  Ill 
Southmount  . . .  .42 
Std.  Chemical  .  8 

Std.  Paving  ...  8  Vi 

do  Pfd.  21 
Stedman  Bros.  .  15 

Steel  Co.  of  Can  79% 
do  Pfd.  82  Vi 

Tamblyn  .  29  Vi 

Transvision . 

Union  Gas .  9 

United  Corp  ‘B’  25 

United  Fuel  ‘B’.  16 

United  Steel  ...  8 

Wabasso  .  19% 

Hiram  Walker  .  31*4 

Westeel  .  33% 

Weston  (Geo.)  .  28 

Winnipeg  Elec..  27% 
York  Knitt’g  ‘B’  3  Vi 

Zellers  .  44% 

- BANKS - 

Can.  Nationale.  20% 

Commerce .  22% 

Dominion  .  25% 

Imperial  .  25  Vi 

Montreal  .  26  Vi 

Nova  Scotia  ...  37 

Royal  .  2514 

Toronto  .  35% 


OTHER  COMMON  and  PARTICIPATING  STOCKS 


Aiiparmt 

Annual 

Uiv. 


Acme  Glove  .... 
Amal.  Electric  . 
Andian  National 
Anglo-Nfld.  Dev. 
Argus  Corp.  War 
Auto  Electric  . . 
Auto  Fabric  ‘A’ 
do  ‘B’ 

Barcelona  Tract. 
Bates  A  Innes  . 
Belding-Cort.  . . 
Belgium  Glove  . 
Bert.  A  Sons  ‘B’ 
Bickle-Seagrave 

Biltmore . 

Blue  Ribbon  . . . 

do  Part  Pfd. 
Blue  Top  Brew. 
Bowes  Co.  ‘B’ . . 
Bmd  A  MTn  *A’ 
Brandram-Hend. 
Brantford  Cord.. 
Brantford  Roof.. 
Bright  (T.G.)  .. 
B.A.  Bank  Note 
B.C.  Pulp  A  Ppr 

Burnett  . 

Burns  A  Co.  ‘A’ 
do  ‘B* 

Butterfly  Hose. . 
Caldweli  Linen  . 

do  2nd  Pref 
Canada  Bread  . 
Can.  Crushed  St. 


1948 

.tune 

1949 

June 

Current 

Apparent 

Annual 

1948 

sYuiie 

1949 

June 

Current 

High 

Low 

Price 

Div. 

High 

Low 

Price 

12% 

8 

7% 

do  ‘A’ 

19  7i 

14 

16 

11 

6'i 

8 

4i2d 

Cinzano  ‘A’  .... 

1.25 

1.00 

.40 

7% 

4% 

5 

Claude  Neon  ‘A’ 

.50 

.20 

4 

2374 

16 

15% 

do  ’B’ 

1.00 

.75 

.15 

.10 

Cochrane-Dunlop 

8 

7 

8% 

4 

5% 

4% 

0.25 

Collingwood  Trm 

8 

8 

8% 

10 

6*% 

6% 

0.25 

do  Pfd. 

8 

8 

8% 

5*% 

4 

4 

0.50 

Conduits  Nation. 

6% 

5 

6 

5 

2 

1.25 

1.00 

Cons.  Divers.  Pf 

16 

15 

.60 

1674 

14% 

13 

do  ‘A’ 

.45 

.30 

15 

160 

160 

165 

2.66 

Cons.  Lithogr’ph 
Cons.  Press  ‘A’. 

28 

26 

24 

9 

9 

8 

0.65 

10 

674 

6% 

5 

7% 

6 

do  ‘B’ 

2% 

3 

175 

2 

0.66 

Cons.  Text.  Mills 

24 

10 

10*/4 

10 

7% 

7 

1.50 

Corrug.  Pp  Box 

20 

17 

98 

11 

9 ’74 

1274 

0.50 

Craig  Bit . 

5% 

5% 

6  ^/2 

53 

45 

51 

0.40 

Oain  Ltd . 

8% 

6 

6  Vi 

20 

25 

28% 

2.00 

Crown  Cork  . . . 

37 

36% 

34 

10 

26 

30  Vi 

5.00 

Crown  Trust  . . 

118 

114 

115% 

.45 

.45 

.50 

4.00 

Crows  Nest  Pass 

53*% 

48 

50 

16 

10 

9 

2.50 

David  &  Fre  ‘A* 

32 

30 

32 

10 

9 

12*% 

0.25 

do  ’B’ 

11 

8 

12 

18 

16 

15 

0.70 

Davis  Leathr  ‘B’ 

11 

8% 

9 

23 

18 

21 

2.00 

de  Haviland  . . . 

24*4 

14 

14 

18 

13 

1474 

1.10 

Disher  Steel  . . . 

4 

574 

12 

135 

75 

85 

10.50 

Dom.  &  Anglo . . 

111 

98% 

111 

3 

1.50 

0.50 

Dom.  Dairies  . . 

8*i 

7 

7% 

31*% 

23*4 

28 

0.20 

Dom.  Electrohm 

6 

3 

3% 

21 

12% 

17V4 

0.80 

Dom.  Fabrics  . . 

14 

9 

12 

14% 

9 

10*% 

1.50 

do  2nd  pfd. 

27 

21 

27 

15 

13  Vi 

13 

1.00 

Dom.  Malting . . . 

24 

25 

20 

16*% 

16 

16*% 

Dom.  Scottish  . 

574 

3*4 

5 

I  .\pparrnt 
Annual 
DIv. 


1948  1949 

June  June  Current 
HUh  Low  Price 


Apparent 

Annual 

Div. 


Holden  Mfg.  ‘A’ 
do  B’ 

Holt  Renfrew . 

Horner  ‘A’ .  8% 

Hotel  de  La  Salle  14 
Hubbrd  Felt  ‘A’  23  V4 
do  Com.  6 

Humberstn  Shoe  22 

Hunt’s  ‘A’  .  9% 

do  ’B’  9% 

Hur’n  A  Erie  Mg  113 
Hydro  Elect.  Sec  3% 


do  Pfd 

Ingersoll  Mach . . 
Inter-City  Bak. . 
Intercolon.  Coal. 


Inti.  Paints  ....  13 


4  Vi  7% 
4  Vi  41,3 


6%  8% 
7%  8 


3% 

2% 

3*% 

17 

16 

16% 

31 

3174 

3074 

9 

7 

8 

16  *4 

15*% 

12*% 

27 

21 

28 

11  Vi 

474 

5 

25 

15*% 

18 

35 

.22 

.22 

Reitmans  . . 


Renold-Cov.  'A’ . 


1.20 

do  Pfd. 

27  y. 

25 

.  .  . 

0.70 

Invest.  Found. . . 

8% 

8 

10 

1.00 

Jamaica  Pb  Srv. 

13 

12% 

12 

0.80 

Journal  Publish. 

14 

14 

1374 

3.25 

Kelvinator  . 

27 

29 

34 

Lambert  (Alf)  . 

974 

7>i 

10 

Langley’s  . 

1.60 

1.40 

1.00 

Sherwin-Wms. 


4V4  2»i  3 
8%  9Vi  12 


Dom.  Sq.  Bldg..  55 
Donn’l  A  Mudge  12 


LawsonAJones  ‘A’  . . . 
do  ’B’ 

Levy  Bros .  4  Vi 

Lindsay  .  12 

Loews  Theatres.  72 
London  Hosiery.  7 


18  Vi  18  Vi 
10  Vi  10% 
5  5 

13%  10 

70  70 


18% 

20% 

10.05 

27 

36% 

64  74 

77 

4.48 

35  V, 

37 

5.07 

7% 

9 

5.55 

12% 

12 

6.67 

16  V4 

22  Vi 

5.34 

16  Vi 

19 ',2 

11.53 

20 

22 

9.09 

48*4 

67% 

5.90 

6 

11% 

20 

20 

5.66 

3% 

7 

24 

27% 

3.67 

40  *i 

487, 

3.69 

33*% 

45 

7.88 

1274 

1574 

6.03 

9% 

12% 

.■5.89 

45% 

62 

7.26 

11 

1374 

4.49 

16*4 

17% 

5.80 

6.00 

9.00 

2.83 

1474 

1874 

4.36 

4 

12 

22*4 

24% 

4.95 

16*4 

20  •% 

6.02 

8*% 

9% 

6.24 

6 

7% 

3.22 

24 

28*i 

7.02 

2174 

26 

7.69 

18*% 

21  Vi 

4.65 

17 

1974 

6.08 

107% 

112 

5.36 

.41 

.43 

5 

8% 

5.64 

9 

1374 

11.90 

18*% 

27% 

6.82 

1474 

17 

4.71 

79% 

9374 

4.26 

80 

96 

4.16 

26*% 

30*4 

5.29 

.25 

.20 

9V2 

15*4 

3.,’i6 

1874 

24% 

6.12 

17V4 

21  *i 

5% 

7% 

8.28 

14 

15 

6.66 

2374 

37*4 

6.40 

38*4 

49 

7.65 

22 

25% 

3.96 

30  li 

35*2 

3.95 

174 

2% 

41 

53 

4.72 

20 

20*4 

3.95 

23*4 

25 

4.00 

25% 

28 

3.57 

28*% 

30% 

3.90 

25  *i 

28 

3.57 

34% 

39 

3.59 

2474 

27*4 

3.69 

3574 

37% 

3.76 

1948 

1949 

June 

June  Current 

High 

Low 

Price 

17*% 

15 

15 

65 

59*4 

52 

5’i 

4*2 

41.’. 

28 

25  Vs 

27 

57 

51 

54 

1074 

6% 

7% 

19*4 

16 

12 

874 

9 

9 

87, 

10 

2% 

3 

3% 

27 

25 

17*2 

14 

14  74 

25 

16 

20 

8 

5% 

7 

20 

15 

33% 

28 

28*4 

15 

12*4 

12*4 

45 

42 

43 

11*% 

9 

974 

llVi 

9 

9 

13  Vi 

6*,i 

7 

31 

20 

20 

10*% 

10 

IIV, 

14 

6 

6*4 

15 

15*4 

15 

26 

16% 

21 

16*% 

14*4 

14-74 

23 

19  V4 

18 

30 

25  V4 

32 

1574 

13 

0.60 

Can. 

Flooring  ‘B’ 

12 

12 

1.00 

Donohue  Bros.  . 

19% 

1574 

15 

MacKinnon  Steel 

8 

7*% 

7% 

1.96 

Can.  Frs&Fg  ‘A’ 

28 

25*% 

27 

1.20 

Dryden  . 

27 

11% 

17 

3.00 

MacLaren  PAP. 

43 

34 

36 

3.00 

do 

‘B’ 

41Vi 

35 

36 

East  Kootenay. 

1.00 

1.00 

1.00 

Mailman . 

15*% 

17 

0.80 

Can. 

Iron  Fdrs.. 

16 

15 

17 

1.66 

Eastrn  Theatres 

25 

23 

22% 

0.50 

Maple  Leaf  Gard 

26% 

13% 

15% 

0.50 

Can. 

Machinery. 

674 

5% 

6 

0.35 

Easy  Washing  . 

18 

21 

7 

0.80 

Maritime  Tel.  . 

21 

1774 

18  V4 

Can. 

Starch  . . . 

6*% 

6% 

9 

3.70 

Economic  Inv  Tr 

43 

40 

49 

0.50 

Maxwell  Ltd.  . . 

6*4 

7 

0.40 

Cdn. 

Bakeries  . 

8 

6 

8% 

1.00 

Enamel  &  Heatg 

17*4 

15 

18  Vi 

1.00 

McBrine  . 

16*% 

17*% 

18 

0.75 

Cdn. 

Conver.  ‘A’ 

18*% 

8 

874 

0.50 

Equitable  L4fe . . 

12 

10% 

11% 

0.40 

McCabe  Gr'n  ’B’ 

6 

7 

7 

I  s  s 

do 

•B’ 

12 

13 

9 

Fairchild  . 

1.00 

.80 

1.30 

Melchers  . 

5  74 

5 

2 

3.30 

Cdn. 

Cottons  . . 

47 

46 

43 

0.66 

Fibre  Products  . 

10*% 

8% 

8 

0.66 

do  Pfd. 

13 

11 

11 

1.25 

Cdn. 

Fairb.-Mrse 

35 

30 

38 

Fittings  Ltd.  .. 

9 

7% 

7  Vi 

0.10 

Mica  Co.  . : _ 

.65 

1.05 

12.00 

Cdn. 

Gen’l  Elect. 

240 

226 

260 

Flash  Fasteners 

1.00 

1.00 

Midland  &  Pac. . 

16 

1674 

16% 

3.00 

Cdn. 

Gen’l  Secur. 

37 

37*% 

39 

Fleury  Bissell  . 

7 

.5 

4*% 

4.00 

Mitchell  (J.S.)  . 

83 

100 

100 

Std.  Radio  ‘A’  .  5  Vi  3  5% 

Stan.  Brock  ‘B’.  5 Vi  4%  5% 

Sterling  Coal  . .  10  9%  8 

Stowell  Scrw  ‘A’  19  Vi  17  7 

do  ‘B’  3  3  3  Vi 

Stuart  Oil  Pfd..  21  20%  16 

Supertest  Pete..  48  42  56 

Taylor  Pearson.  5%  4 Vi  6% 

Theatre  Prop.  .  5  2  Vi  4 


Cdn.  Ice  Machine 
do  ‘A’ 


Ford  ‘B’  .  26 

For.  Pwr.  Secur  .25 


26%  25 

25  .20 


Cdn.  Ingersl-Rnd 

75 

69  ' 

63% 

do  Pfd. 

4*% 

4 

5 

Cdn.  Inti.  Inv  .Tr 

474 

3% 

5*% 

0.75 

Freiman  . 

9% 

6% 

9 

Cdn.  Light  &  Pr 

39 »% 

28 

1.00 

Gen.  Prod.  ‘A’ . . 

17 

17% 

28 

Cn.  Pwr  &  Pp  In 

2% 

1.00 

1.66 

1.00 

do  ‘B’ 

17 

17% 

26% 

Cdn.  Silk  Prod.. 

24% 

19% 

23 

1.00 

Gord.  Mackay  ‘B’ 

20 

20*% 

18 

Cdn.  Tire  . 

2674 

27*% 

31 

0.60 

Grand  &  Toy... 

13 

16 

16 

Cdn.  Wallpr  ‘A’. 

20 

15 

13 

1.25 

Great  West  Coal 

15% 

16*4 

20*% 

do  ‘B’ 

20 

15 

12% 

0.60 

Great  West  Felt 

12  *i 

7 

6*% 

Cdn.  Wirebd  ‘A’ 

24 

23*4 

26 

Great  West  Sad 

12  Vi 

8 

974 

Cardy  Corp.  ‘A’. 

7% 

9% 

0.25 

Greening  Wire  . 

5 

4 

4% 

Cassidys  . 

12% 

11 

12% 

1.20 

Hahn  Brass  . . . 

9 

10  •% 

1074 

Catelli  . 

30 

30 

38 

1.20 

do  Pfd. 

19% 

20 

21*/4 

Celtic  Knitting.. 

5% 

6 

8 

0.90 

Hamilton  Cotton 

15 

13*4 

1374 

Cent’l  Can.  Loan 

200 

201 

201 

0.50 

Hartz  ‘A’  . 

9% 

9% 

Chartered  Trust. 

27 

27*4 

28 

1.00 

Hayes  Steel  . . . 

34 

20 

28% 

Chatco  Steel  . . 

12*4 

8*2 

8 

1.00 

Hendershot  Ppr. 

13*4 

11 

10 

Chateau  Gai  .... 

10 

774 

7% 

Hillcrest  Coll.  . 

Circle  Bar . 

10 

7 

7  Vi 

1.00 

Hinde  &  Dauch. 

20*% 

15*% 

16% 

Modem  Tool 


Monarch  Mtge . . 


Morrison  Brass ,  3  % 

Mt.  Royal  Rice.  9% 
Murphy  Paint  . ,  23  Vi 

Nat.  Swr  Pp  ‘A’  30 

Nat.  Trust .  25  Vi 

Nfld.  LightAPwr  ... 
N.S.  LightAPwr  19% 
Nuclear  Ent.  ..  14  V4 

Obsco  Ltd . 2.00 

do  Pfd.  14 

Ont.  Loan  . 120 

Ontario  Steel  ..  18Vi 
Paton  Mfg .  20 


12 

14 

13  Vi 

674 

4 

3% 

15% 

11*% 

974 

6 

9*% 

.86' 

.15 

.20 

24 

30 

35 

46 

50*% 

50  Vi 

Thrift  Stores  ..  17  14%  14% 

Tip  Top  Can.  ‘A’  9  9  10 

Tip  Top  Tailors.  21  18V4  17% 

Tooke  Bros.  ...  7%  4%  5 

Toronto  Elevat..  12  9%  10% 

Toronto  Gen.  Tr.  172  161  170 

Toronto  Iron  ...  11  9  9% 

do  ‘A*  12  10%  12 

Toronto  Mtge.  .  101  100  105% 

Traders  Fin.  ‘A’  15  17  27% 

do  ‘B’  15  17  Vi  27% 


2%  3 

8%  9% 

20  V4  22  Vi 
30  43 

27  28% 

15Vi  18 


.50  .35 

12  9 

123  126 

19  37 


Twin  City  . 

874 

5 

1074 

United  Amus  ‘A* 

3874 

30 

33 

do  ’B’ 

38 

28 

United  Distill.  . 

18% 

22 

24 

United  Securit.  . 

21% 

12 

10% 

■Viau  . 

22 

26 

27% 

Viceroy  Mfg.  . , 

11 

10*4 

11 

Waterous  . 

1274 

8  Vi 

6*i 

Western  Grain  . 

1.10 

1.00 

1.00 

Western  Grocers 

25 

22% 

27 

Wilsil  . 

19 

18 

18*% 

WiUon  (J.C.)  . 

12% 

11 

11 

Windsor  Hotel  . 

12 

13 

13 

Woods  Mfg.  .  • . 

3874 

27 

25 

Wool  Combing  . 

21*% 

18 

15  V4 

STRAIGHT  PREFERRED  STOCKS 


Dir.  Call 

Kate  Price 

1.50  25  Abitibi  2nd  ... 

5.00  105  Acadia-Alt.  ... 

1.00  26%  Aluminum  .... 

2.25  54  Ahglo-Cdn.  Tel. 

4.50  105  ’Argus  Corp.  . . 

0.60  NC  ’Ashdn  Hdw  ‘A’ 

5.50  103  Ault  A  Wiborg 

0.50  NC  Auto  Elect.  ‘A’ 

7.00  NC  Belding-Cort.  . 

1.00  21  Belgium  Glove. 

1.00  NC  *Bertm(Jhn)  ‘A’ 
1.00  NC  Biltmore  ‘A’... 

0.50  NC  Bowes  ‘A’  .... 

1.30  26%  Brantford  Cord 

0.93%  261/3  ’B.A.  Oil . 

4.75  105  B.C.  Elect.  ... 

4.00  103  do  . 

0.75  NC  ’B.C.  Packers  ‘A’ 
7.00a  105  B.C.  PulpAPap 
6.00  102Vi  ’Brown  Co.  . . . 

1.50  NC  Caldwell  1st  . . 

4.50  103  Can.  Bread  1st 

1.30  NC  Can.  Cement  . . 

0.60  NC  Can.  Iron  Fdrs. 

4.50  103  Can.  Safeway  . 

7.00  NC  Can.  Starch  . . 

2.50  52%.  Can.  S.S.  Lines 

1.25  27  Can.  Varni.sli  . 

4.00  NC  ’Can.  Wire  ‘A’. 

5.00  10.5  Cdn.  Bronze  . . 

1.00  NC  ’Cn.  Cr  A  Fr  A' 

1.75  40  Cdii.  Celanese  . 

1.00  26  do  . 

1.20  NC  Cdn.  Cottons  .. 

6.00  NC  Cn.  Fair-M’rse 

4..")0  103  ’Cdn.  Food  Prod 

1.00  NC  ’  do  -A’ 

7.00  NC  Cdn.  Industries 


Yield  Div.  Call 
Vi  Rate  Price 

6.74  5.00a  105 

4.83  8.00  NC 
3.77  5.00  105 

4.74  4.00  103 


4.37  5.00  104 

5.29  7.00  NC 
6.66  0.50  11 

4.04  5Vi%  21s 
6.25  •  •  •  175 

5.88  0.80  NC 
6.66  1-20  26% 

5.55  O’i 
4.97  I'OO  22 

3.56  5  00  105 

4.72  0.50  IOV3 
4!41  1.50  NC 
6.82  1.50  25 

5.20  5.00  110 

6.66  1.50a  27  Vi 

5.00  1-75  371/3 

3.00  52  Vi 

■4.48  1.40  NC 

4.21  5.00  105 

4  59  2.50a  52 Vi 
7  22  1.00  25 

7  7.00  NC 


6.94  4  .50  10.5 

4.82  ^ ’00  NC 
4.76'...  105 

7.08  J.OO  NC 
4.49  I  1.00  NC 
4.16  !  1.. 00  22>,. 

4.07  :  1.04  26 

4.51  6.50a  108 
6.90  0..50  10.20 
8.70  0.60  NC 
3.88  1 1.00  20- 


Cdn.  Inti.  Inv. 

Cdn.  Oils . 

do  . 

do  . 

Cdn.  PAP  Inv.. 
Cdn.  Utilities  . 

Cassidy’s  . 

Chatco  Steel  . . 

Cinzano  . 

Claude  Neon  . 
’Cochrn-Dun  ‘A’ 
do  Pfd. 

’Com.  Ale . 

Cons.  Textile  . 
Corrug.  Paper. 

Craig  Bit . 

’Davis  Lthr  ’A’ 
Disher  St’l  ’A’ 
Dom.  A  Anglo. 
Dom.  Coal  .... 
Dom.  Dairies  . 
Dom.  Fabrs  1st 
Dom.  Glass  . . . 
Dom.  Malting  . 
Dom.  Scottish. 

Dom.  Tar . 

Dom.  Textile  . 
’Donnacona  ... 
’Don’l  A  Mg  ‘A’ 
East  Kootenay 
Eddy  Ppr  ‘.4’.  . 
Empire  Br'.s  ’A’ 
K.smond  Mill.s. 
Estabrook.s  . . . 
Federal  Grain. 
Fibre  Prod.  .  . . 
’Fitt'gs  Ltd.  ‘A’ 
Fleury  Bissell  . 


Current  Yield  I  Div.  Call 
Price  %  Hate  Price 


4.75  102e 
14.50  105 


5.00c  105 
1 0.80  Nt: 
,5.00  100 

0..50  NC 
;  5.00  103 

6.00c  10.5 
0.70  NC 


Fraser  Cos.  . . , 

Freiman  . 

Gair  Co.  of  Can 
Gatineau  Pwr.  . 

do  . 

General  Prod.  . 
Gen.  St’l  Wares 

Goodyear  . 

Gord.  Mcky  ’A’ 
’Grafton  ‘A’  . . 
Gt.  L’k’s  Pp  *A’ 
’Gt.  West  Felt. 
Hendershot  Ppr 
Holt  Renfrew  . 
Howard  Smith. 
Imprl  Tob  6% 

do  . . 

Ind.  Accept.  , . 

do  . 

’  do  . 

Intercol.  Coal  . 
Inti.  Metal  Ind 
Inti.  Milling  . . 
Inti.  Nickel  . . . 
Inti.  Paper  .  . . 
’Invest.  Found.. 
Jamaica  Pb  Sv 
I.alce-of-the-W'd 
’l.angley’.s  Lid.. 

Legate  . 

Lindsay  . 

lamdon  Cdn.  In 
’Lond'n  1-Io.s.  ‘.4’ 
MacKinnon  St'i 
’MacMln  Ex  ‘A’ 

Mailman  . 

Manitoba  Sug. . 
Maritime  Tel.. 


Yield  I  Div.  Call 
%  Rate  Price 


4.85  1.25 
4.87  0.60 


3.75  7.00 
4.88  10® 
,5.13  1-75 
6.25  1.75 

...  I  0.60 

6.67  i  1.50 

...  j0.60 

4.04  5.00 
4.03  0.35 
3.77  6.00 
5.05  7.00 
5.00  7.00 
4.03  5.00 
6.96  1.40 
*■43  6.00 


I  3.50 

600  1.60 
6-60  160 
4-52  2.,50 
2.09  1,00 
6.82  4  25 

•  •  •  i  4.2.5 

7.14  .2.00 

8.. 5:i  '0.75 

5.. 56  !  7.00 
5.13  I  6.00 

5.15  2.40 
.5.89  0.80 
3.76  1.25 


Current  Yield 
Price  Ve 


’Massey  Harris 
•McCabe  Gr  ‘A’ 
McColl-Front. 
’Modern  Con  ’A’ 
Monarch  Knit.. 
Mont.  Refrig.. 
’Moore  Corp  ‘A’ 
’  do  ‘B’ 

do  Pfd. 

Morgan  (Hnry) 
Nat.  Brew.  . . . 
’Nat.  Drug  ... 
Nat.  Grocers  . . 
’Nat.  Hos.  ’A' . . 
Neilson  (Wm.) 
North  Star  Oil 
N.S.  Light  A  Pr 
Ogilvie  Flour  , 
Ont.  St’l  Prod. 
Ottawa  Power. 
Paton  Mfg.  . . . 

Penmans  . 

Power  Cor  1st 
Price  Bros.  . . . 
Purity  Flour  . . 
Regent  Knit.  . 
Reitmans  .... 
’Robert.s’n  (Pi.) 
♦Rob’s’n  I.lle  ’A’ 
RoUand  Paper. 
Saguenay  Pwr 
St.  I.wr  ('or  Isi 
’  do  2nd 

St.  Lwr.  Flour 
St.  Lwr  Pp  1st 
do  2nd 

’Scarfe  ‘A’  .... 
Scythes  A  Co.. 


PROVINCIAL  AND 
MUNICIPAL  BONDS 


-THE  FINANCIAL  TIMES,  DECEMBER  9,  1949  15 

CANADIAN  ACTIVE  i  CORPORATION  BONDS 
BOND  PRICES  Bid  Aaked 


j  .Aibrrla.  ;Hi.  l!)li»  .,  lOU.iU  ID'J.iU 

.(Ibcila.  JL.  I'JiJ  ...  110.00  _ 

Rritish  Cuiumbiii,  5.  iy;:i  lOii.OO  110. 00 

I  blit.  Cuiuiiibiti,  4%,  1UJ7  122.00  .. 

lii'itisli  Culuiiibtu.  J.  1000  00.00  lUIJiO  « 

.Miiiiiluba.  2'5.  1908  0l.7j  97.00  ;!  ♦ 

,  .Muiiibiiia,  3.  1003  _  00..'>U  101.30  ■' 

New  nmiiswlck.  4'-,..  1001  121.00  . 

:  .New  Kruiiswick.  3'i.  1037  OS.OO  lull.)))) 

Sew  bruiiswick,  3,  1030  .  03.00  07.00 

New  bi'UliNWick.  3U.  1000  00.23  03.13  ;! 

New  llrunswick,  2'<4.  1002  01.00  03.00  ■’ 

{.New  llruiiswtrk,  4,  lOR.'l  .  101.00  103.00 

New  lliunswlck.  3.  1001  .  92.00  91.00  ♦ 

New  llruiiRwick.  2'>L  1000  30.00  01.00  '  •’ 

I  New  bruiiswick,  3Vj,  1003  03.IHI  HHI.OO  ;  ■' 

I  New  lleuiiNWick,  3.  lOO.H  .  01.73  0.3.73  J  -'I’''. 

Nova  Scotia.  3.  19,36  ..  KMI.IM)  102.00  •"*  N"'- 

Nova  .Scotia.  3*4.  10.36  .  101. OU  _  '  J 

Nova  ScotiH,  .'I,  19.33  ...  lOO.IHI  102.00 

Nova  .Scotia.  3',L  1002  .  101.2.3  102.23 

Nova  Scotia.  3*4.  100.3  .  101.2.3  102.2.3  RAILWAY  and 

Nova  Scotia.  2",.  1000  0.3.00  07.00 

j  Diitarto,  3.  10.33  .  lOl.lNI  103.00 

niiluilo.  4'.-|,  1000  .  127.00 

I  Diitarlo.  .2''J,._1000  .  _  0-,.00  97.00  ,  (-j,,,.  sieaiiishi,,. 


UUMIMUN  GOVERNMENT  BONDS 
Int. 

late  Maturity  Bid  Akkf 

3  June  1.3  .■0-31  1111%  I02< 

.•)';  leb.  I  1030  lOU  100' 


P  BONDS  \l!{i.iiia  Cent.  H.  U  ,  3.  ’30  89%  91Vi 

„  Avalon,  3 '4,  1006  .  96  96H 

Bid  Akkcd  Kell  J  eleplione,  3,  1077  ..  08%  100% 

101  103 


June  I  33-33 


I’erpetunl 
leb.  I  lOO-J 


101%  102%  Hell  Tel.,  ,1%,  1073  .  101  103 

IDU  100%  I  U.C.  Electric.  3%,  1067  ...  97V4  W% 
l02Va  103%  !  H.C.  Electric,  3  -i.  I’JOS  ..  1U2  104 

103%  I03-%  ll.C.  Electric.  3%.  1069  ...  102  104 

t00%  loots  I  B.i:.  'Jelrphoiie,  1,  1002  ..  101  104 

lo;it4  103%  '  t;ulKnry  Power,  3%,  1072  03 

1o2>,4  103  I  Canada  Electric.  3%,  1967  03 

102%  102%  E.  Kootenay  Pwr.,  3%,  1067  91%  ... 

10214  io;i  EorelKn  Power,  Sec.,  6,  *.34  26  ... 

102%  102%  Gatineau  Power.  3V4,  1970  101%  ... 
103'\.  104  I  Great  laikes  I’wr.,  314,  ’07  09%  ... 

102%  102Ta  I  lilt.  Hydro  Elect.,  6.  1944  06%  68% 

102  102%  lint.  Pipe.  4.  1970  .  170  170 

102  102%  ,  I.OW.  St.  Law.  Pr.,  4%,  ’.38  94  00 

100  novo  Murilime  Electric.  4>/i.  *36  100%  . 

102%  102’,  I  .Mexican  E.  *  Power.  5.  *30  67  72 


Ont.  Hydro  Elec..  3.  1007  00.73  HHI.73  c,,,'  si,.a,,„i,| 
Ont.  Hydro  Elec.,  3.  iOOO  90.30  I00..30  V"pn  ' 

Ont.  H.vdro  Elec..  2%.  ’08  0.3.73  98.75  I  }  ■i.  ii . 

Pr.  Edward  la..  3.  1038  09.00  101.00  !  (■\  k'  (D  G  )'  ' 


_  '  Mexican  Electric.  5.  1930  .  67 

Nat  t.  A  P..  4%.  1061  ..  HK)i,i 
RAILWAY  and  NAVIGATION  BONDS  Ml.  Island  Power,  5%,  *37  100% 

.Miiclairrn,  (Jiie.,  3,  1069  . .  90 

Int.  Ma-  M'inl.  Tram..  3,  1933  ..  .  98 

Kale  turily  Bid  Asked  .Mont.  Tram.,  4%.  1935_  ...  93 

ram.  Sleaiiiship,  .  :|i.j  1937  97  100  |  /'■^’’w^p*  3?^  e-fi  gfi 


Pr.  Edward  Is..  2%.  1901  06.00  98.00  ,|w;>  i.'iT  iu"  •  • 

OuebM*T»^  UMt  'O  no  -11  ®  '®-‘*-*  ■  •'  1959  101%  i02V 

*  .  iJil'c-J-  'D.G.I  .  .1  1900  101%  102V 

(Juebec,  ,1,  19.».)  .  llki.tiJj  101.0J.>  ,■  v  u  .ut*.  1  2tl.  1909  toil  iiait 

Onebec.  .3.  1902  .  100.23  101.00  "  “  l-™-'  1""  190  : 

Uurbec.  3,  1904  .  lOO.l’Jj  101.00  1 

Ouebec,  3,  1903  .  100,00  100.37.3  ,  TUC  aaaaaeaeaakiaak 

u.  M.  r..  2»i.  1000  _  08.00  100.00  ^  Tnc  WINNIrEv 

0.  M.  C..  2'%.  1964  ....  iHi.OO  93.60  ,  BV/’UA^/’E 

u.  M.  .3.  1900  .  90.00  101.00  MUCK  EaCHANUE 

0.  M.  r...  .3.  196.3  .  (HI.OO  101.00 

Q.  ,M.  314.  1060  ....  102.00  10.3.00  Qt  OTATIONS  AND  TRANSACTIONS 


Uurbec.  3.  1004  .  lOO.PJj  101.00 

Ouebec.  3.  1063  .  100,00  100.87.3 

U.  M.  C..  2"',.  1000  _  08.00  100.00 

U.  M.  C.,  2'%.  1964  ....  iHi.OO  93.60 

O.  M.  .3,  1900  .  90.00  101.00 

0.  M.  r...  .3.  196.3  .  IHI.OO  101.00 

0.  M.  314.  1060  ....  102.00  10.3.00 

0.  M.  C..  314.  1904  ....  101.23  102.2.3 

.Saskatchewran,  4.  1900  ...  99..30  I0I..3U 

Saskatchrwaii,  ,3,  19,38  .. ,  1IH<..30 

Snskntchrw'un.  O'i.  1962  .  94.30  97.00 

Saskulcliewan.  .3,  1903  ,  .  9.3.00  0.3.00 

Saskatchewan,  3%.  1963  .  lUU.UO  101.30 

MUNICIPAL 

Charloltetown.  3VJ,  1960  98.00  101.00 

Halifax.  3.  1965  .  9.3..30  98..30 


1957  97  lOlI  j  vffff  *  I  If  p*  •»i'  oA 

3%  19M  lOlli  *  **•’  5.  1936  100 

4^  Pern  II  '  '  i  3%.  1967  ....  97 

ail.  loPi  11-  ■  ■  Ottawa  Power,  4,  1957  ...  101 

id-'  •  •  Ouebec  Power,  3’a.  1062  ,,  99  101 

3  *  in^d  tut  1  iiViu.  ShawInlBan.  3,  1901  .  99V;  101% 

■I  PiOflloiMuu  ShawIniKan.  3%.  1970  ....  102  104 

'OT  IdSS  Ini,  •*  1  •ShawiulKun,  3.  1971  .  97%  99% 

2  ,  196.)  100  loots  vjliawlniKan,  3%,  1973  102  104 

- ShawinlRnn.  3.  1971  .  96%  ... 

Maurice  Pwr..  3>.4,  1970  99%  101% 

INNIrEG  I  (Jnlled  Sec..  3.  19.32  _  99%  101 

m  «  w.,j»  w.  Wliinipra  Elect..  3%,  1971  102  104 


THE  WINNIPEG 
STOCK  EXCHANGE 


FOR  WEEK  ENDING  DEC.  «lh.  1949 
Industrial!  — 


industrial  — 

!  Abitibi  P.  A  P.,  St-i.  1967  101  >4  103% 
Acadiu-.Atl.  SuRar,  3%,  *63  101  .., 

Alumiiiiuin  So.,  3%.  1974  .  102%  ... 
Howalcr  P.  A  P..  3>i,.  *63  05  97% 

Brand.  Henderann.,  4.  1061  96  98% 


ni.i  A.keH  C-  Poreit  Prod.,  4.  1066  90  93 

Asketl  I,  ,-  ,,  ^ 

AiiRlo-Canadian  Oils  Ltd.  0.12  ....  !  ^22^ 


Hull.  3%.  1003  ... 

I.evis.  3.  1034  .... 

Moncton.  3t4.  1966 

Montreal.  .3.  1960  .  97..30  09.00  i  C");-  O'/VyiVV.V  51,"! 

Montreal  IMIVI  ..  '»0  OQ  rto  '  ^®*^^*^**^  Nor,  Air^\a>s,  H  ....  ^.UU 

Montr^I.  il;  1968  w:3n  97:!30  ^  t;omPH«He  Ponciere  de 

Montreal,  3.  1976  .  94.30  96.00  '  .Munilobu  .  211.30  - 

Montreal.  .3.  1974  .  92.30  9.3 .30  1  CorruKulcd  Paper  Box 

Ottawa.  3*4.  1908  .  Iflt.Oi)  lO.'.'.OO  '  C.re.sceiit  Creaiiicry.  Pfd.  oo.liil  76.00 

Ouebec.  .3Vi.  1964  .  ...  !)8..3n  I0t..36  ,  Federal  Giuiii.  ITd.  .  123.00  ... 

SI.  Bnuifarr,  3.  .3V..  4.  ’77  8.3..30  90.00  i  Federal  (iraiii,  Cmu..  ".\”  10. •.',3  10.73 

SI.  John.  4%,  1971' .  122  00  I  Flslier  A  Riiipe.  "A”  _  ll.liO  .. 

Three  Rivers.  3*.  1963  ..  98..30  lOl.flii  ,  Fisher  A  Hurpe.  “U”  .  ..  3.00  . 

Vancouver  5.  196.3  ....  108.30  II.3„30  !  Great  West  Coal  .  ’JO..,!)  21.00 

Westmounf.  4.  19.34  _  Ifll.7.3  101.00  I  Great  West  l.ife  .Vssee  ...  43.3.00 


9.3.. 30  98..30 

97.00  99..30 

10.3.00  108.110 

98.. 30  101. .30 


Aslidon  Hardware, 

Beaver  latke,  . 

Ile.ivcr  Lumber.  Com. 
Cdi).  Fire  Ills.,  Ill)  P.V. 
Call.  Indemnity  81(1  P.V. 
Ontral  Nor.  Airways.  “.\*' 


'  Ihree  Rivers.  3*.  1963 
I  Vancouver  5.  196,3 
i  Westmounf.  4.  19.34  . 
;  Windsor.  314.  197.3  . 
Wlnnlpe*.  414.  1960  . 


1'l'ki;  ij’i'a'i  I  brown  A  Co..  5,  1'J39  -  94  90 

1«3a  1000  ’•■n-  breweries.  3%,  1967  .  96  98 

lo.ju  la.uu  Breweries.  4.  1969  ...  100  102 

■  ,  Can.  Celanese.  3.  1902  ....  98%  ... 

-  Canadian  Oil.  3'i.  1962  ..  99  101 

-3g.Can.  Oil.  SCj.  1961  .  99%  101% 

Can.  i*.  A  P.  Inv.,  .3,  1933  114  ... 

“  i  t.ol.  Ollulose.  5.  1968  _  102  104 

Oakshiitt  Plow.,  4'i.  1963  101%  103% 

- I  Cons.  I’aper,  3'%.  1907  ...  101%  I0SV4 

■•'iii,  Dominion  Coal.  4%.  1952  .  101 
b.oo  Orydeii  I’aper.  4,  1901  ...  lOlPi  ... 

E,  It.  Etldy,  3V4,  1906  _  99%  101% 

K.  H.  Eddy.  4.  1966  102  104 

■■  1  l■■ederal  Grain,  4,  1061  _  99'4  ... 

„  1,.  Ind.  Accept.,  3' 3.  1966  ...  97>.4  90% 


86.50  92.50  '  Great  West  Saddlery.  Com.  0.7.3  10.30 


REALTY  BONDS 


3.00  ....  I  Monarch  Life,  40', e  Paid  .  1.33,110 

_  "  Nor.  Can.  MlRr.,  Units  .  17.00 

1  Northern  Trust  . 

North  Star  Gil,  Pfd .  .3.7.3 

Nortli  Star  Oil,  C.om .  II. .30 

Bid  Asked  Rrliaiice  Grain,  Com .  1.3.00 


--  no  ‘  1-  SI.  John  P.  A  P..  5,  *61  101%  103% 

‘’/i--  I  McColI-Frontenac  Oil.  3,  *71  0.3  97% 

.).,.i  10..>U  ■  M,,p|e  i.eaf.  3tl.  1063  97  99 

1  -  in  an  ;  Massey-Harris.  3.  1906  ...  9n>4  99 

J/.i'O  22.00  j  Massey-llarris.  4'''i,  1963  102'-,  104% 

-.  4;  -  N.S.  Steel  A  Coal.  3%.  1963  99  101 

I  Ostlvle.  4.  1067  .  OO'-i  ... 


I  -Acadia  Apt.,  4*s.  1939  ...  98 

Adelaide  Sheppard.  7*s.  *48  71 
Alexander  Bldg..  6,  1962  .  7914 

.Anoroft  Place.  4*s.  1936  81 

Balfour  Realties.  4.  1963  8.3% 

I  Ray  A.  (iar,.  1st  Mine.,  '17  91 
I  Bay  Cumberland.  3t'>’s.  ’.'>8  77 
Bloor  St.  Geo.  Apt.,  4*1.  *67  92 
C.ardy  Corp.,  3,  1967  ....  77 

1  Clarendon  Apt.,  7’s,  1916  .  71 

I  Deer  Park  Apt..  4’s.  19.39  .  90 
Dom,  Square,  4's,  1930  102 

Ellis  Park  Apis.,  4C.’i  >60  9|IJ 

Hotel  LaSalle,  5,  1963  _  69 

Linton  Apt.,  ,3,  1939  .  99 

1.2>mbard  Really,  2%*s,  ’.Al  ,A9 
l.ord  Nelson  Hotel,  4’s,  *67  87 
Metropolitan  Bldg.,  4'4’s  ’.32  102'4 
Mont.  Apts..  1st.  V/i,  1961  07'% 
Mtl.  Apt.,  2nd.  4%.  1934  03 
Professional  Offices.  7’s  9.3V4 

RIy  Exch.  Bldg..  3.  19.39  7.3 
Ramsden  Prk  Apt.,  .3*8.  *61  67'4 
Sherbrooke  St.  R.,  4*s.  '.32  98% 
Windsor  C.  Ants..  .3’s.  *56  90% 
!  1st  Mtge..  7’s.  194.3  68 

i  York  Adelaide  Gar.,  7,  *45  75 


]-nIl  Mfli.,  3',3.  'l9C6"””  lob'4 

ij’n  '  Penmans  Ltd..  3Vi.  1966  .  lOO'j 


Westeel  Piodiiels  .  48.30 

Willson  Stationery.  Pfd.  . .  97.30 

Willson  Slalioneiy,  Com.  .  1o.:,ii 

Win’prg  Electric.  3'!  Pfd.  100. .30 
Winnipeg  Electric,  Com.  .  36.30 

Mines  and  Oils  — 


UNLISTED  SECURITIES 

(Supplied  by  Kippen  A  Co.  Ine.) 

Bid  Asked 


CALGARY  OIL 
QUOTATIONS 


Bereni  River  .  .. 

Bruce  C.ons . 01 

C.  A  E.  Corp . 8.10 

Central  .Man . U3'4 

Cons.  Goldfields  . 

Crydcrmaii  ti.  .M . 00', 4 

Dlckstone  Copper  . 02 

Fliii  Floii  G . 01 14 

Forty-Four  .  1.0.3 

G<dd  Ijtke  . 01 

Great  Falls  M  A  S . 02 

(iunnar  . . 18 

Island  l2ike  . OOV4 

Jowspy  Island  . 

Mandalay  . . 

.Marvel  Oils  . 02 


m'*  at"  ••‘III.  Tel.,  “A”  Com.  10.’2.3  11.00 

^  Heaiihariiois  I,.  H.  A  P.  .  19.00  20.23 

II-.I  117  b.C.  Sugar  .  88.00  91.00 

•Oj  4  .07  I  „  J.-  (iuodrii-h  .  ,10  18.00 

Iiiii-'  111 '■  1  b'luloii  I’rler,  Carpet  ....  97.00  .... 

02*  •*•*  I  Hrillsli  .Ainrriean  Assce  .  72.00  .... 

‘oil'  D'ockville  Irust  .  60.00  _ 

n-  ’  i'mi  !•""•  •■''"•  liivesliiieiit  ....  17.2.3  13.00 

I  I  I-)  '  lu'csliiieiit  Fund  -  .3.(8)  3..">3 

■  r,  ni  ■  ••"''•  ii'veslors  .  8.0))  8.75 

18  •'ll  i'-""-  Life  .  3.(10  .3.30 

OOH.  '  <3iii.  Mi>(or  Lauip  .  12.(M)  1.3.00 

Can.  Starch.  Com .  8.00  9.00 


(Supplied  by  Jaines  Richardson  A  Sons)  Monarch  G.  Al.  Synd 


(Quotations  in  cents) 
Bid 


.Admiral  . ., 

Alb.  I*acific  . 

Anaconda  . . . 

.Aiig.  Can . 

Atlantic  . 

Rritish  Dom . 

(iainionf  . 

(ialnorth  . 

Calg.  A  Edm.  . . . . 
Central  Eetiue  ... 

Coastal  . . 

(iommand  . 

Common  . 

(3>in  moil  weal  ill 

Dalhousie  . 

Davies  . 

Decalla  . 

Iiiast-Crest  . 

East-I.ediic  . 

Foothills  . 

Globe  Uil  . 

Grease  . 

Hanna  . 

Highwood  . 

Home  . 

Leduc  Calmar  . , . . 

I.educ  Cons . 

I.educ  West  . 

Eowerv  . 

McD.  .Seg . 

Mercury  . 

Mill  City  . 

Model  . 

Nat.'  Pete . 

New  Ranchmen 

Dkalta  . 

Paralta  . 

Pacific  Pete  . 

Phillips  . 

Princess  . 

Richfield  . 

Roxana  . 

Roy.  Can . 

Royalite  . 

Share  Roy . 

South  Brazeau  .... 

Southwest  . 

Spooner  . 

Sun.set  . 

Superior  . 

Three  Pt . 

Turner  . 

United  . 

Vulcan  . 


Normandy  G.  Al.  ... 

i—j  Packsack  . 

I’liie  Lake 

"1%  I  Red  Cloud  Al.  A  S. 
.23  '  Rice  Lake  G.  >1.  ... 

.09  •(cuttergood  . 

Ik’otia  (iold  . 

-23  star  Ijike  . . 

-21';  I  Winnipeg  River  Tin 


UNLISTED  MINES 

(Sapplied  by  G.  E.  Leslie  A  Co.) 

Bid  Ask.  Bid  As 

lenakis  ‘2  1  l.lnyd  R.  6  16 
8  .Major 


.ni" 

.01'.; 

<!un.  Indenuiitv  . 

16.00 

.02 

rail.  1  ii'p  Insurance  . 

10. INI 

20.00 

I.iiii.  West.  Nat.  Gas  . 

61.11(1 

.liT 

U2 

.03 

(  an.  West  Nat.  Gas.  Pref. 

18.2j 

l'9.50 

Wire  Cloth,  Pfd.  . 

20.0g 

t!aH(Iira  Unit,  . 

Ifi.OO 

(10  »i 
.01',* 

.01“ 

.01 '.j 

W.  Chase.  Units  . 

i3.00 

56.00 

City  Gas  A  E.,  Coin,  .... 

2..-,0 

Colonial  Sieaniships  . 

122..'>0  : 

24.00 

.noj's 

I^onimerelal  Finance  . 

17.00 

(.oniinercial  Life  . 

lO-.'iO 

i  Abenakis 
Am.  Kirk. 


Annamaipie  .3  4  .Martin  Rird  .3  7 

.661%  Raker  Lake  l',4  3  Alarbeniir  9  11 

.2.3  Batchelor  L.  .  26  Mrtalorr  2  4 

3.2.3  Bright  R.U  2  3  .N.  Malartic  48  .31 


.fil 

.62 

Bar  I.an 

off 

14 

N.  .Augurita  12 

1( 

.02 

.02',.’, 

Brown  McD. 

6 

8 

N.  Malartic 

2 

4 

.08  < 

•O'*  ' 

(;arriconH 

1< 

J 

Vi  N'nrford 

2 

4 

.06  ^ 

.07% 

•  13 '/a 

(Jrcle  Yel. 

3  ' 

4 

Norheaii 

9.5  1.0.-. 

.i2'.i 

ciareinnnt 

17 

NoiTourt 

.im™ 

.It 

Cons,  Chib. 

26 

2!) 

Ohaska 

10 

12 

■IS 

Cont.  Oip. 

7 

8 

Obalski 

.'1 

7 

.74 

J!() 

Columbiere 

l',4 

1  2%t)bHlski, ’45 

14 

10 

.45 

.55 

Courtniont 

10 

0.  Nickel,  0.  1 

2 

.lovi 

.12 

Cuyuni,  n. 

25 

35 

Op.  Cop, 

to 

18 

.1.1 

.13'.'. 

De  .Santis 

.5 

7 

Pan.  Cndii 

off 

.-, 

.06 

.09% 

Dickens.  N. 

50 

59 

Pardnors 

off 

8 

.12 

.37 

Donrand 

2 

5 

i^aiTcalls 

12 

14 

.12 

..37 

Ilorbaska 

off 

4 

Payne 

4'. 

i  6 

.03 

Dumiro 

2 

Payore  Co. 

off 

1.70 

IJIO 

Dunford 

3 

5 

JVrsh,  M. 

off 

8 

.08 

.09 

Duparquet 

1 

2 

Pinnacle 

1 

2 

1..80 

Gaymont 

off 

5 

Presdor 

2 

3 

.04 

.05 

Glenrona 

,j 

6 

(Jue.  Smelts 

51 

54 

.lie. 

.31 

(iold  par 

off 

15 

Ouejo 

7 

8 

.02’ 3 

.03 

Gord.  lyebel 

I'.a 

1  *1 

Halnville 

8 

11 

.44 

••it 

Granleduc 

16 

10 

Rand  Mai. 

11 

13 

.06 

.07 

Greenlee 

4 

5 

Randona 

2 

4 

.44 

..M 

Hugh  Pam 

1.'. 

17 

Renfort 

3 

.06 

.06 '4 

Insoo 

4 

6 

Svott  Chih. 

7 

8 

.10 

.11 

Kamlac 

14 

16 

Southviie 

off 

16 

.10 

Kenbay 

.-, 

7 

SnvereiRil 

.3 

5 

.18 

.2() 

L.  Expanse 

7, 

7 

Starlight 

2 

4 

.10*3 

.17 

L.  (ieneva 

3 

Tr.  Duver. 

off 

15 

.40 

.42 

I.a  Salle 

2% 

,  4 

Trident 

off 

11 

.05 

Lasidon 

off 

9 

V.  Dnfault 

6 

S 

.12 

.17 

l.assie  R.L. 

4 

6 

Wendell 

19 

21 

.17U 

.18 

.18 

.23% 

l.avalie 

3 

4 

Young  l). 

19 

21 

'n!!?*  Confederation'  Life  ']!!!!!  19.-i'.60 

.112  .02%  Cons.  Div.  Stand.  Sec.  Pfd.  13.00  18.00 

~~  I  C.oiiliucntiil  Life  .  43.00  .... 

i  C.rown  l.ife  . 323.00  .... 

|C9  I  C.uliau  Cimadian  Sugar  ..  .3.00  6.00 

'  Dclroit  Inter.  Bridge  _  18.00  19.00 

e  A  Co.)  I  Dom.  of  Can.  Geti.  Ins.  ..  200.00  2.30.00 

I  D<)vrr  Iiidiisirirs  .  <1.7.3  10.25 

Bid  Ask.  Diiiil»|>  I  ire.  Pref .  24.7.3  23.7.3 

-  Eastern  llakeries  .  2.00  4.00 

-  Easlcni  Trust  .  2I..30  23.00 

3  _  ,  Emiiirc  I-ife,  23'r  I’d .  17.30  .... 

,,  {Essex  Packers  Com  .  5.00 

,  {  Essex  Parkers,  Pref .  40.00 

c  48  31  E.xrelaior  l,ifp .  103.00  .... 

Un  'll  I  Federal  Foundry.  Com . 60 

‘r,  ' :  I  Galt  Brass.  Com .  30.00  _ 

•'  r,  4  Goderlrli  Elevalor  .  16.‘23  17.00 

oC  I  n-  Great  West  l.ife  . .  443.00  4M.0O 

.,*•’•.’  (iiiarantre  Co.  of  N.  A.  ..  383.00  415.00 

iii  1-I  Guardian  Realty.  Pref.  ..  54.00  .... 

If  llalifav  Insurance  .  11..30  13.00 

ir  i'i  'Homewood  107..30  .... 

"  III  Hyland  Dairy,  I’ref .  5.3.00  _ 

IK  111  Imperial  Life  .  340.00  360.00 

'Vf  1?  Ingram  A  Bell.  Pref .  100.00  .. 

■’  Int.  Holdings  .  7..30  8.30 

,,  Ijimlitnii  Loan  .  81.00  .  . 

'li'K  l.oblaws  Inc .  21.7.3  22.7.3 

V  McCarthy  Mill.  “A”  .  7.Z3  8.00 

■  a  I  McCarthy  .Mill,  *’11”  .  2.30  3.25 

fj  {Manufacturers  Life  .  340.00  .... 

"  Alidland  Prop .  29.00  .... 

,  .*  ■•’  Monarch  Life  .  1.3’J.OO  _ 

‘’  •’i  Aloiitreal  C.  A  D.  Bank  .  41.00  43.00 

'  ,,  Morrow  Screw,  (3)ni .  2.3.00  .... 

1,  Morrow  Screw,  Pfd.  ...  97.00  .... 

I4  Aftge  Discount  Units  .  ..  2.25  .... 

*  *  Nat.  IJfe  Assc.  23'r'r  Pd.  .  59.00  .... 

•’  •’  New  Ilriins.  Tel..  Com.  ...  ll.OO  12.00 

rr  Nova  Scotia  Trust  .  16,3.00  .... 

®.l'  ly  Office  Specialty  .  60.00  ... 

•1  •]  Old  Comrades  Brewers .  1.25 

„  Ontario  Tobacco,  Pfd.  .  .  .3..30  .... 

"11  L’  Pacific  Coast  Term.  12.00  16.00 

"I'  If  Paramount  Oshawa.  Pref,  90.00 

oV  Peiler  Brewing,  Com.  .  . .  2.00  3.00 

m  s!  PcIlep  Brewing.  Pref .  1.3..3n  1L.30 

16.00  16.75 
8.00  9.00 


Isle  of  Pines  Reports 
Operating  Loss  $62,175 


Kitchie  (*ut  Stone,  Pref.  ..  S.Ort  9.0D 

■  Sawver  Masxev  .  2.7.'i  3.50 

^  ,1.  X  !-•  i_  Selberllnn  Rubber,  Com.  .  5.00  7.00 

strike  at  the  smelter  to  which  sovereiRn  i.ife.  Pd.  .  48.oo  ... 

♦  Ha  min^  winter  Droduct  Standard  Fuel,  4*4^  Pref.  ^5.00  JW.OO 

me  mine  snips  us  winier  proaucL  ^  . ^^o.no 

from  June  until  October  resulted  Third  can.  r.en.  invest.  ..  3.S5  4.25 

in  no  revenue  in  this  period  which  TuTur'  “’HU  "" 


Isle  of  Pines  Mining  Company  .  j  ,  ■  1  '  foronto  General  Insur.  ..  6.00 

®  ,  exhausted  working  capital.  inued  steel.  “A”.  Pref.  .  2i..30  26.no 

reports  mill  commenced  opera-  ^  -J  j  Victoria  Tru.st  . ir..oo  .  .. 

tion  on  January  2,  1949,  and  to  ^  proj^ram  has  been  decided  Waterloo  Mfg.,  Com .  o.oo  7.25 

September  15  treated  20.467  tons  upon.  to  cost  between  1150.000  Western  Assce..  Com.  .  ..  71. oo  74.00 

for  total  estimated  net  recovery  Rbd  S200,000,  to  put  the  mine  in  western  Grain,  Com .  l.no  1..30 

of  $218,381.  Operating  loss  for  good  physical  shape.  western  M0'> 

the  period  was  $62,175.  In  the  meantime,  milling  has  j  Western  Mockyards  23.00  .... 

'The  mine  has  been  hampered  been  temporarily  suspended  pend- ;  York  ^'•ivadln^  lo’so 

by  the  lack  of  working  places  due  ing  such  time  as  the  325-foot  le-  - - - 

to  sinking  of  the  new  production  vel  is  developed  and  prepared  for  {  The  attitude  of  the  public  and 
shaft.  In  recent  months  gold  con-  production.  Milling  is  scheduled  to  the  action  of  the  Market  are  just 
tent  of  millheads  dropped.  A  recommence  in  March,  1950.  I  like  two  skunks,  they  both  stink. 


Victoria 

Trust  . 

13.'..00 

Waterloo 

Mfg.,  Coni . 

6.00 

7.2:. 

Western 

.Assce..  Com . 

71.00 

74.00 

WeMern 

Assce,  Pref . 

41.00 

Western 

Grain,  Com . 

1.00 

l-to 

Western 

Grain,  Pref . 

21.00 

23.01) 

Western 

Life  . 

22.00 

Western 

Stockyards  . 

23.00 

Western 

dockyards,  Pref. 

24  no 

York  Trading 

10.50 

Div.  Call 
l<ale  Price 


Current  Yield 
Price 


2.00  53%  Shawinig  W&P  49  4.08 

0..55  NC  ’Shea’s  Brw  ‘A’  14%  3.83 

7.00  NC  Sherw.-Wm.s.  .  155  4.52 

1.00  20%  Shirriff's  Ltd..  20  5.00 

2.00  44  Silknit  .  32'i  6.16 

5.00  104  Silverwood  Wst  91  5. .50 

5.00  105  Simon  &  Son.s.  99  5.05 

4. .50  104  Simpson.s .  101  4.45 

5.00  105  Stand.  Chemic.  88  5.68 

0.60  NC  ’Sfnl’v  Brck  ‘A’  8  7.50 

0.50  10 'i  ’Stovell  Press  .  5'*  9.75 

2.00  52 '2  Tamblyn  .  52  3.81 

0..50  12'3  ’Taylor  Pr  &  Cr  lO'z  4.76 

4.50  104  Traders  Fin.  . .  95  4.74 

7.00  NC  Tuckett  Tobac.  174  4.02 

2.50  52V»  ’Twin  City _  32%  7.79 

1.50  30  Unit’d  Corp  ’A’  29%.  5.08 

3.00  60  United  Fuel ’A’.  54%  5.49 

5.00  100  Viau  .  101  4.95 

1.25  27  Virginia  Dare.  18%  6.76 

0.80  NC  ’Waterous  ‘A’..  11  7.28 

1.40  NC  West’n  Groc  pf  32  4.38 

2.00  NC  do  ‘A’  33  7..58 

7.00  NC  West  Kootenay  170  4.11 

4. .50  104  We.stoii  (Geo.)  101%.  4.43 

5.00  10.5  Winnipeg  Klee..  99  5.05 

T.uoa  no  Wood.  .(Mex  Lsl  115  U.09 

0.40  IJC  Vuil;  Knil.  ’.A’  C’,  6  28 

1.:.0  27%.  Zeller.s  .  28  5  36 

1.2o  26 ‘4  ilo  .  262j  4.74 

•  (  ■,ii\ei'lilile.  Nt;— \iiii-('alliil,le.  a— I’lii,  extra, 

oil  ari  rar,.  I,  —  I’lix  iiig  uiily  .31.00.  c— In  arrriir,. 
<•— Gallable  fur  , inking  riiiiil  al  100.  f— Uallalile 
for  xiiiking  fiiiiil  at  10.3.  g-C-ullable  for  sinking 
fund  al  JO.  Shilling,.  Note;  (',real  We,t  Fell 
preferred  not  convertible  after  January  1st.  1913. 


Reference  Notes 

F.arn!ngs  —  The  amount  earned  per  share  in  the  latest 
fiscal  year. 

Apparent  Annual  Dividend  —  These  rates  are  based 
upon  the  trend  of  dividend  payment.s  and  the  apparent 
intentions  of  the  directors,  including  extra  dividends, 
bonuses,  and  allowances  for  irregularity  in  payments. 
In  many  cases  there  is  an  element  of  judgment  which 
may  not  always  be  borne  out  by  subsequent  action  if 
conditions  change. 

High  and  Low  —  The  high  and  low  prices  are  not 
necessarily  the  absolute  highest  and  lowest  prices  in  the 
past  year.  Rather  they  relate  the  movement  of  the 
individual  stocks  to  the  general  movement  of  the  market. 
The  market  reached  a  peak  in  June  1948  then  declined 
irregularly  but  steadily  to  June  1949.  Since  then  it  has 
been  rising.  Prices  on  each  stock  are  shown  for  the 
month  In  which  the  market  started  down  and  the  month 
in  which  it  started  up  again.  Thus  the  performance  of 
a  stock  during  a  bull  or  bear  swing  of  the  market  can 
easily  be  compared  with  any  other  stock  or  with  the 
market  average. 

Current  Price  —  The  la.st  sale  price  during  the  week, 
or  if  no  .sale.s  tool;  place,  tlie  current  bid  or  a.sked  price. 

Participating  Shares  —  All  .shares  which  have  any 
privilege  of  participation  in  dividend  pa>-ments  with 
another  class  of  shares  are  included  with  the  common 
stocks  whether  or  not  any  participation  dividends  are 
being  paid. 

Ciiiiverlilile  Slocks  —  .All  preferred  stock.s  which  are 
convertible  into  another  class  of  shares  are  marked  with 
an  asterisk. 

DlvMendn  In  -Arrears  —  No  yield  is  computed  on 
preferred  shares  which '^ave  arrears  of  dividends. 


/ 
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Options  and  Underwritings 


New  Calumenf  Reports 
Net  Earnings  Decline 


Sub-Soil 

(Continued  from  page  1) 


'■ - - -  !  Net  profit  of  $721,956.  equal  to 

Toronto:  Announcement  is  made  |  Street,  Toronto,  Ontario.  By  agree-  20.6  cents  a  share,  is  reported  by  .government  entomologists  have  is- 
by  E.  H.  Anundson,  registrar  for  ment  dated  October  11th,  1949,  js’ew  Calumet  Mines  Ltd.  for  the  sued  a  preliminary  forecast  map 
O.nta no  Securities  Commission,  of  !  Northland  Enterprises  received  an  fiscal  year  ended  September  30  which  shows  heavy  infestation! 
the  foilowing  option  and  under-  option  on  500,000  shares  at  20c  and  compares  with  $909,269  or  26  central  and 

writii.g  agreements:—  '  with  the  proviso  that  the  balance  cents  a  share  for  the  preceding  southern  areas.  The  major  battle 

Bcauport  Goldfields  Limited:  of  the  treasury  stock  shall  not  be  year.  Production  was  $4,100,567  1  will  be  in  Saskatchewan,  but  the 


DIVIDENDS  DECUDED 

And  Other  Official  Notices 


writing  agreements: —  with  the  proviso  that  the  balance  cents  a  share  for  the  preceding  southern  areas.  The  major  battle  I  BrCWOnOS 

Beauport  Goldfields  Limited:  of  the  treasury  stock  shall  not  be  year.  Production  was  $4,100,567  1  will  be  in  Saskatchewan,  but  the  Limited 

Head  office,  suite  305,  88  Rich-  offered  for  sale  by  the  company  against  $3,051,763  and  there  were  ,  ‘"tested  Manitoba  region  will  be 

inond  Street  West,  Toronto.  On-  until  the  expiration  of  this  option  212,441  tons  milled  compared  with  double  that  of  the  current  year.  notice  of  dividend 

tario.  By  agreement  dated  Sep-  on  June  1st,  1950,  or  any  further  j 93,647  and  recovery  per  ton  aver-  The  feeling  in  the  rural  west  is  Noncii  is  hneby  Kiven  that  a  <iuar 

tember  20th,  1949,  Baylord  Securi-  extension  thereof,  provided  further  !  aged  $19.30  compared  with  $15.76.  [  that  the  hoppers  can  and  will  be  ic-i.v  .lixidciid  of  forty  cents  tiOcO 

lies  Limited  agreed  to  purchase  that  if  the  said  optionee  does  not  ^  Working  capital  declined  to  $824,-  |  licked.  As  a  result  of  the  1949  prr  share,  has  been  declared  on  the 

100.000  shares  at  5c  payable  by  purchase  a  minimum  of  5,000  '  825  from  $903,685  I  campaign  the  depredations  of  the  ouisiandinK  no-|iar-vaiuc  shares  of  the 

January  15th,  1950,  and  received  shares  per  month  during  this  pe-  !  a  new  tonnage  record  was  set  pests  were  held  to  a  minimum.  For  issued  capital  stock  of  this  Company, 


NOTICE  OF  DIVIDEND 


licked.  As  a,  result  of  the  1949  per  share,  has  been  declared 
campaign  the  depredations  of  the  oulsIandluK  no-par-valuc  share- 


January  15th,  1950,  and  received 


IS  I  The  Consolidated  Mining 
'  and  Smelting  Company 
of  Canada,  Limited 

DIVIDEND  NO.  89 

H  (|UHr- 

}  (4()e)  ,  NOTICE  IS  HEREBY  GIVEN  that  h 
on  the  Ulvidend  of  .81.30  per  share,  with  an 
extra  distribiitioii  of  W.OO  per  share, 
ol  the  on  the  paid  up  Capital  Stock  of  the 


shares  being  150,000  at  5c;  250,000  an  end,  and  with  the  further  pro-  off  earnings  were  slightly  lower.  Isures  are  already  being  organized, 
each  at  7c  and  10c;  100,000  each  at  visa  that  at  the  end  of  90  days  steps  were  taken  to  increase  ton-  [Adequate  equipment  will  be  avail- 
12c,  15c,  20c,  25c,  30c,  35c,  and  from  the  signing  of  the  option  the  :  page  to  offset  the  lower  returns  able,  the  poison,  chlordane,  will  be 


_ _  .  _  A  new  tonnage  record  was  set  pests  were  held  to  a  minimum.  For  issued  capital  stock  of  this  Company,  Company,  has  this  day  been  declared 

an  option  on  a  further  1,400,000  liod,  then  this  option  shall  be  at  j  jn  the  fiscal  year,  but  with  prices  the  coming  year  defensive  mea-  f cember?  *iai9."’ p"Jyabir‘*on'‘  th'p*‘  i«th 

1^0  000  or  ->r.n  non  on  ^nd  nnrt  urith  the  further  nrn-  oCf  earnings  Were  slightly  lower,  [sures  are  already  being  organized.  ,  '‘"“''‘■holders  of  record  ,lay  of  .lanuary.  1930.  to  shareholders 

to  _ _ lAdeouate  enninment  colli  he  o„ail.  I*"*""  '*"  on  the  of  record  at  the  close  of  business  on 


thirty-first  day  of  December.  19 It).  'I'*'  mib  ‘l“y  of  December,  1949. 


40c;  and  30,000  at  50c,  payable  said  option  can  be  cancelled  by  '  and  during  September  milling  rate  '  in  any  desired  quantity,  I  h.v  Order  of  the  Board  of  Directors. 


50,000  shares  by  March  15th,  1950,  either  party  on  thirty  days’  notice,  averaged  700  tons  a  day  with  the  and  farmers  will  benefit  by  the 


and  50,000  shares  within  each  ’  Company  incorporated,  July  1944,  year’s  average  being  52  tons. 


mistakes  made  during  the  past 


E.  r.  G.VI.BB.tlTH, 


BY  ORDER  OF  THE  BOARD. 

L.  O.  REID. 

.Montreal,  P.  Q.,  Secretary. 


H.R.’s  Gift  Secretary 

WiO  Shop  for  You ! 

MR.  CHRISTMAS  •  SHOPPER  ...  if  gift 
problems  vex  you  may  we  suggest  that 
you  consult  our  Gift  Secretary, 

MRS.  BLYTHE  CHASE 

and  she  will  be  pleased  to  assist  you 
in  the  suggestion  and  selection  of  gifts 
...  or  simply  telephone*  to  her  and  she 
will  do  the  shopping  for  you. 

Every  gift  .  .  .  will  be  wrapped 
in  our  Blue-and-Silver  Christmas 
cheer  .  .  .  without  extra  charge. 

*Telephon«  .  .  .  L4.  S24I 

HOLT  RENFREW 

Sherbrooke  at  Mounlain  ■  -  ■ 


month  thereafter  until  all  optioned  (Ont.).  Authorized  capital,  3,000,-  I  Ore  reserves  were  down,  M.  A.  suDimer. 

shares  have  been  purchased;  pro-  000  at  $1.00  par.  Issued,  1,706,815.  Thompson,  president  says,  but  it  If  another  dry  year  is  in  pros- 

vided  that  all  options  not  exercised  Escrowed,  630,000.  Accepted  for  jg  hoped  that  further  development  pect  for  the  west  the  prodigious 

I':;  within  two  years  shall  be  null  and  ^  filing  under  the  Securities  .A.ct,  -Arork  under  way  will  add  to  re-  development  work  undertaken  by 

|1  void.  Company  incorporated  Sep-  '  1947,  December  5th,  1949.  serves.  He  says  there  has  been  the  Prairie  Farm  Rehabilitation 

tember  1949  (Ont.).  Authorized  La  Salle  Yellowknife  Gold  Mines  no  change  in  smelter  contracts.  Association  can  be  counted  upon 
capital,  3,500,000  at  $1.00  par.  Is-  Limited:  Head  office,  suite  302,  91  Ore  reserves  are  shown  at  888.942  to  ameliorate  any  general  distress, 

sued,  1,165  005.  Escrowed,  1,048,-  Ycnge  Stret,  Toronto,  Ontario,  j  tons  averaging  8.2  per  cent  zinc.  Up  to  last  year  31,225  dugouts  to 


Sccrolary-Ticasurcr.  Ueoember  12tli,  1949. 


WiimipoK,  Manitoba, 
Dfcrmber  9lh,  1949. 


THE  CANADIAN  BANK 
OF  COMMERCE 

NOTICE  is  hereby  Kix-eii  that  ai 


Woods  Manufacturing 
Company  Limited 

NOTICE  is  hereby  given  that  a 
•luarferly  dividend  of  Fifty  Cents 
(.■)0c)  per  share  on  the  No  Par  Value 
Con . .  Shares  of  the  Company  has 


fice,  room  301,  26  Queen  Street  erties.  Accepted  as  amended  fil- I  ran  to  986,270  tons  with  a  slightly  small  irrigation  projects.  Some  “"<1  'J"*  'he  “"je  will  be  payable  at  RY  order  of  THE  BOARD. 


East.  Toronto.  Ontario.  By  agree¬ 
ment  dated  July  25th,  1949,  Joseph 
Mercier  agreed  to  purchase  100.- 


ng,  December  6th,  1949.  better  grade. 

RELEASED  FROM  ESCROW  |  - - 

McLellan  Long  Lac  Gold  Mines  ,  WOflc 


800  re-grassing  experiments  were 


the  Bank  and  its  Branches  on  and 
after  TUESDAY,  the  raiRD  day  of 


I  also  undertaken  and  about  3,000,-  January,  1950,  to  shareholders  of 


000  shares  at  5c  payable  by  No-  Limited.  Release  of  all  the  escrow- 
vember  23rd,  1949,  and  received  ed  stock.  Effective  date  of  release 


Labrador  Concessions 


an  option  on  a  further  900,090  December  2nd,  1949. 

shares  being  100,000  at  5c  payable - 

with'n  60  days  of  November  23rd,  i  FENIMORE  HEMATITE 
1949;  100,000  at  7'/'!C  payable  with-  |  An  outcropping  c 
in  120  days  of  November  23rd,  hematite  made  this 


i  000  acres  were  re-seeded. 

See  New 

(Continued  from  page  1) 


H.  E.  I.EWIS, 
Secretary-Treasurer. 


record  _  at  the  close  of  business  on 

:iOth  November,  1949.  The  Transfer  Montreal,  November  24th,  1949. 
Books  will  not  be  closed.  _ 

By  Order  of  the  Board.  ! 


-  At  a  special  meeting  of  Labra-  (Continued  from  page  1) 

FENIMORE  HEMATITE  |  dor  Mining  &  Exploration  Com-  _ _ 

An  outcropping  of  high-grade  I  stockholders,  a  work^g  came  with  the  war,  has 

hematite  made  this  past  summer  !  agreement  with  the  new  Iron  Ore  continued  in  the  postwar  ^ears. 


1949;  100,000  at  7',2C  payable  property  held  by  Fenimore  i  unani-  Average  annual  profit  for  the 

within  180  day.s  of  November  23rd,  [fon  Mines  warrants  a  program  of  y  approve  .  e  pac  pro-  years  ended  November  30, 


1949;  100,000  at  10c  payable  within  ;iamond  drilling  to  determine  its 
240  days  of  November  23rd,  1949;  -xtent  and  importance,  accord- 
100,000  at  10c  payable  within  300  to  Gordon  W.  Moore,  consult-  "J' 

da%’3  of  November  23rd.  1949;  100,-  ag  engineer,  who  made  the  dis-  ^ 

000  at  15c  payable  within  360  days  overy. 

of  November  23rd,  1949;  100,000  The  Fenimore  280-square  mile 
each  at  20c,  25c  and  30c  payable  concession  lies  240  miles  north  of 


hamond  drilling  to  determine  its  for  exploration  and  develop-  ^  compared 

-xtent  and  i^ortance,  accord-  by  ^r^n  Ore  of  concessi^s  ^  ^ 

i  held  by  Holhnger  North  Shore  Ex- i  November  30,  1945, 


JA.ME.S  STEWART, 

General  Manager. 

Toronto,  18th  November,  1949. 

Mailman  Corporation 
LIMITED 

DIVIDEND  NOTICE 


The  Sherwin-Williams 
Company  of  Conoda, 
Limited 

NOTICE  is  hereby  given  that  the 
one  hundred  and  fifty-fourth  quar¬ 
terly  dividend  of  one  and  three- 
quarters  per  cent.  (1?4%),  being  at 
the  ratjp  of  seven  per  cent.  (7%),  per 
annum,  for  the  quarter  ending  Nov¬ 
ember  :i0,  1949.  on  the  Preferred 

Stock  of  the  Company,  has  been 


ploration  Company  Ltd.,  and  La-  ^  .  ...  ’  ,  ’  is  HERplV  GIVEN  that  a  ,  declared  payable  January  .1.  1930710 

brador  Mining  and  Exploration  J  i  shHichoiders  of  record  December  9, 


years  ended  November  30,  1939.  U"''''  “hare  has  been  declared  on  the  1949. 

'outstanding  Common  Shares  of  Hie 

Funded  debt  at  November  30,  Corporation  for  the  quarter  ending  By 

19.39.  cnn.vistpd  nf  nR2  ."Min  in  .  Pajable  January 


- - —  ^ - ’  ■  ’  - ,  ,  ‘ "  - - 1 .  . -  T__  Ore  Comnanv  of  Canada  I  ^  unaea  aeoi  at.  rvovemoer  .ju,  ".orporaiion  lor  tne  quarter  ending 

each  at  20c,  25c  and  30c  payable  concession  lies  240  miles  north  of  .  i.  ^  .  1939  consisted  of  0S2  500  in  "‘’•‘'her  ;tist,  1949,  payable  January 

With.n  a9n  jsn  and  540  davs  of  Uhl  V,  JdlL  Holtinorer  North  K®®  incorporated  by  a  group  of  consisted  of  $3,082,500  m  I  ;,rd  19.39,  to  Shareholders  of  record 

within  420,  480  ana  540  days  Ot  the  holdings  of  Holunger  North  Amerirnn  stppl  romnanip*?  per  cent  first  mortgage  bonds  l  nt  the  tiose  of  business  on  December 

November  23rd.  1949,  respectively.  I  Shore  and  Labrador  Mining  and  !  Sr  v^ew  to  dSoin^  $456,000  6  per  cent  first  mort-  i  -""b- 

Company  incorporated.  February  Exploration.  The  iron  is  exposed  I  reserves  in  New  bonds  of  Standard  Lime  Co.,  I  By  Order  of  the  Board. 


By  Order  of  the  Board. 


P.  W.  HOI.UNGWORTH. 
Secretary-Treasurer. 


Montreal,  Que.,  November  17.  1949. 


1916  (Ont.).  Authorized  capital,  along  a  gorge  for  more  than  ®-  Q„„v,g  -nj  Labrador  oresentlv  which  were  redeemed  in 

3,500,000  at  $1.00  par.  Issued,  1,-  j  third  of  a  mile,  says  Mr.  Moore,  ;  Hollinger  North  Shore  I  by  November  30,  1947. 


155,005.  Escrowed,  1,035,000.  Ac-  i  and  high-grade  grab  samples  as-  i  ^  r  ^  ^  •  p  tr  i 

cepted  for  filing  under  The  Securi- I  sayed  67.55  per  cent  iron,  3.38  Labrador  Mining  &  Explora- 
ties  Act,  1947,  November  30th,  I  per  cent  silica,  with  low  values  j  t,  t  h  h  vf 


I  in  phosphorus  and  manganese. 


and  Labrador  Mining  &  Explora-  In  the  fall  of  1946,  $1,000,000  |  .MONTREAI,,  December 
tion.  2?4  per  cent  serials  1947-56  and  j 

Jules  R.  Timmins,  Labrador  Mi-  $1,000,000  3^4  per  cent  20-year  j 
ning  president,  said  that  in  the  '  bonds  were  sold  privately  and  I  THE  BANK  OF 


Wm.  F.  MACKI.AIER,  . 

Secretary.  I  CompanV 

December  7th,  1919.  i  I  ....  j 

_ I  Limited 


the  iron  Ore  Company  !  with  the  first  four  instalments  of 
office,  506  Sterling  Tower,  372  Bay  1  the  1950  exploration  campaign.  exercising  its  option  i  the  serials  provided  for.  funded 


THE  BANK  OF  TORONTO 

ANNUAL  GENERAL  MEETING 


to  take  subleases  before  Decern-  I  debt  at  November  30,  last,  to- 
ber  31,  1953,  it  will  build  and  |  tailed  $1,600,000. 

equip  a  railway  from  the  mines  ■  - 

to  the  St.  Lawrence  River  port  |  RaCC  Track  Bcttllig 
of  Seven  Islands,  Que.,  with  ade-  !  j  Tu:.  V...... 

quate  docks  and  facilities.  j  Increased  This  Year 

Iron  Ore  Company  of  Canada  i  T  !  _ _ 

will  also  proceed  with  construe-  During  the  355  days 

tion  and  operation  of  the  mines,  |  racing  m  Canada  in  1949  at 

power  plants,  buildings  and  other  ^be  tracks  of  29  racing  associa- 
facilities  at  an  estimated  cost  of  2.750  races,  a 

between  $150  and  $200  million  if  $59,550,478  was  wagered. 


debt  at  November  30,  last,  to-  ^  Jin"'*'?'  !i‘'  '  i»49- 


NOTICE  i%  hereby  Kiven  that  a  di¬ 
vidend  of  one  and  three-quarters  per- 
reiit  lias  been  declared  on  the 

PKKI^RBED  STOCK  of  the  Company 
for  the  quarter  ending  the  3lSt  day 


Head  Office  of  the  Bank,  King  and  |  NOTICE  is  also  hereby  given  that 
Hay  Streets,  Toronto,  on  Wednesday,  I  ^  iHvidend  of  Twenty-five  cents  (25 


!  the  Eighteenth  day  of  January,  195*0,’ 
the  chair  to  be  taken  at  noon. 

By  Order  of  the  Board, 
j  L.  GIELETT, 

General  Manager 


Negotiate 

(Continued  from  page  1) 


these  subleases  are  taken  up. 

PORCUPINE  REEF 

The  drifts  which  are  being  ex¬ 
tended  westward  to  explore  the 
new  zone  have  entered  ore  on  both 
the  200  foot  and  500  foot  levels. 
Porcupine  Reef  Gold  Mines  reports. 


This  is  an  increase  of  $3,371,987  '  |  " " ' '  ,  j 

over  the  amount  wagered  in  1948  institutions  have  had  considerable,  ;  jjy  q 
at  28  tracks  where  2,632  races  minor,  experience  in  handling  [ 
were  held  on  349  days.  !  ^rust  funds  for  beneficial  pur-  . 

From  the  amount  of  $59,550,478  i  P®®®®-  S^eat  difficulties  are 

wagered  in  1949  the  racing  asso-  '  expected  to  arise  in  the  mecha-  I - 

ciations  retained  $5,263,551  as  variable  though  they  must  | 

legal  percentage,  the  provincial  :  necessarily  be  due  to  the  widely  '  I 


j  cents)  pi-r  share  has  been  derltired  on 
i  the  C.OMMON  STOCK  of  the  Company 
‘  for  the  quarter  endina  the  31$t  day 
I  of  December  1949. 

NOTICE  is  also  aix-en  lhat  an  extra 
i  dividend  of  One  Dhllar  and  Twenty- 
five  Cents  (81,2.3)  per  share  has  been 
ileclaied  on  the  COMMON  STOCK  of 
j  the  Company. 

!  Hie  above  Dividends  will  be  paid 
I  on  Monday.  Ihe  Ifith  dav  of  January 
19.39  to  shareholders  of  record  at  th'e 
riose  of  business  Thursday,  the  29tli 
'  day  of  December  1949. 

By  Order  of  the  Board. 

F.  N.  DUNDAS. 

I  Secretary. 

I  Montreal,  23rd  November.  1949. 


The  high  asseys  secured  in  these  •  gc-vernments  collected  $5,742,262  in  differing  contract  condiUons  be- 
Ttie  nign  asse>s  secured  m  these  pa^j.^iutuel  taxes,  and  $48,544,664  '  ‘^'^een  the  unions  and  the  indivi-  ' 


drifts  indicate  a  grade  similar  to  ,  .  ,  .  . 

..  i  .  Ai.  1  A,  *  r  i  went  back  to  bettors  ■  companies  concerned, 

that  m  the  length  of  567  feet  on  ;  "  "  “enors.  ,  .  7  , 

tlic  350  foot  level  which  on  muck  ^^e  amount  retained  by  |  For  industry  the  mam  interest 

.samples  averaged  0.53  ounces  or  racing  associations,  $2,957,310  ,  is,  naturally,  in  the  cost  of  such 
$20  40  uncut  or  0  32  ounces  or  "  P'’'“  money  to  owners  i  plans.  Once  the  principle  of  com- 

$12;32  cut  grade  over  drift  width  I  'vinning  horses.  This  is  an  in-  i  pany  financed  pension  schemes 
of  8  feet  crease  of  $171,610  over  the  amount  i  had  become  established,  com- 

_ _  paid  in  1948.  j  panics  were  quick  to  discover  that 


I  dual  companies  concerned, 
j  For  industry  the  main  interest 


Canadian 

iSrome 

Compani>, 

ItmtteH 


OGAM  A  -  ROCKLAND  OUTPUT  j 

Ogama-Rockland  Gold  Mines,  j  GOLD  EAGLE  MINES 
Ltd.,  produced  $41,450  from  the  |  Gold  Eagle  Gold  Mines,  Limit- 
treatment  of  3,747  tons  of  ore  |  ed,  inactive  at  its  Red  Lake  pro¬ 


ud  in  1948.  j  panics  were  quick  to  discover  that 

— - -  it  was  not  all  black.  At  least  the 

GOLD  EAGLE  MINES  disadvantages  of  being  saddled 

1  ,  „  , .  ..  [with  elderly  operatives  who 

f  •?  D  Limi  -  Ujiougjj  inefficient  were  protected 


J  for  an  average  recovery  of  $11.07  perty  in  the  fiscal  year  ended  .y,  f  f  »• 

i  m  t  »  7  I  »  *  -1  VO.  yea  e.iueu  themsclvcs  to  correction.  An- 

per  ton.  Tonnage  treated  last  April  30,  1949,  nevertheless  earn- I  ♦ 

month  was  down  about  600  tons,  ed  a  net  profit  of  $2,850  for  the  ?  y  ty,  y  •  y  ■  i  y  ” 

while  the  ball  mill  was  relined,  j  period,  after  taxes,  the  annual  ' 

Work  is  scheduled  to  start  the  |  report  shows.  President  J.  D.  ! responsible  for  old  age 
first  of  the  year  in  deepening  the  I  Smith  reports  the  financial  posi-  I  ’  ,Hify 


main  shaft  to  the  1,000-foot  level 
j  which  will  provide  two  new  work 
;  ing  levels  at  875  and  1,000  feet. 


I  the  extent  that  private  industry 
I  is  called  responsible  for  old  age 
1  welfare  of  its  employees,  the 
j  weight  must  necessarily  shift 


to  the  1,000-foot  level,  ,  tion  improved  and  further  pro-  |  ^  “  government  social  securitv 
irovide  two  new  work-  gress  is  anticipated  in  1950.  Bal-  j  ^  government  social  security 


gress  is  anticipated  in  1950.  Bal- 
‘  ance  sheet  showed  current  assets 
'  of  $39,875  and  current  liabilities 
I  4NGLO-ROUYN  MINES  of  $29,167.  There  are  indications  in  the  11 

Anglo-Rouyn  Mines  Ltd.  reports  — -  States,  and  there  may  be  1'= 

November  production  of  $51,748  UNION  MINING  DRILLING  Canada.^  that  labour  sees  the  = 

from  4,  Oo  tons  of  ore  mi  e  .  per-  pij-gt  four  holes  of  the  new  I  weakness  of  this  double  responsi-  | 

drilling  program  at  Union  Mining  bility  as  well  as  management.  Of  |mi 

$11,880.  For  the  first  11  months  corporation’s  property  in  the  course,  to  the  non-black  side  must 
of  the  e»"ent  yea/  Prodof>on|g^^^j^ 

I  amounted  to  $507,768  frmn  ,  completed.  The  first  pension  schemes  are  a  deductible 

'  milled.  Operating  ;  failed  to  showed  anything  of  !  item  for  corporate  tax  purposes,  mechi 

period  was  $  ,75  .  |  interest.  Best  assay  An  interesting  sidelight  which  the  ] 

The  crosscut  west  of  the  shaft  on  j  the  third  was  $1.75  in  gold  I  is  as  yet  of  minor  importance  funds 


I  Labour  Sees  Weakness 

There  are  indications  in  the 
United  States,  and  there  may  be 
I  in  Canada,!  that  labour  sees  the 


DIVIDEND  NOTICE 
The  Quarterly  Dividend  of 
1 H  %  on  the  PREFERENCE 
STOCK  of  CANADIAN  BRONZE 
CaMPANY.  LIMITED,  has  been 
declared  payable  tbc  tat  day  ot 
February.  1950.  to  Stoekholdara 
of  record  as  ol  tho  10th  day  of 
January,  1950. 

Also  a  Quarterly  Dividend  of 
thirty-two  <32e)  Cents  par  Share, 
totether  with  a  Special  year-end 
Dividend  of  Fifty  (SOct  Conte  per 
Share,  has  been  declared  on  tlm 
present  outstanding  COMMON 
STOCK  of  CANADIAN  BRONZE 
COMPANY.  UMITED.  for  tho 
three  months  endinf  January  SIsL 
1950.  Payable  the  1st  day  of 
February.  1950,  to  Steckholdero 
of  record  os  of  tho  lOtk  doy  of 
January,  1950. 

By  Order  of  the  Board, 

W.  C  PAQUETTE. 

Secretary, 

Montreal,  P.Q., 

December  7th,  1949. 


profit  for  this  period  was  $114,754. 
The  crosscut  west  of  the  shaft  on 


lity  as  well  as  management.  Of  InVAStlTIGllf’ 
urse,  to  the  non-black  side  must 

30  be  added  the  fact  ^hat  such  (Continued  from  page  1) 

nsion  schemes  are  a  deductible  . 

sm  for  corporate  tax  purposes,  mechanics  of  the  business  and  with 
An  interesting  sidelight  which  the  particular  field  of  mutual 


the  new  775  ft.  leye  has  reac  e  j  visual  examination  of  the  but  which  is  bound  to  expand  in  The  courses  will  run  through  the 

J  th'  ^  ®  .  core  from  the  fourth  indicated  no  weight  is  the  investment  outlet  winter  and  will  be  renewed  next 

drifting  both  north  and  sou  is  magnitude.  Direc-  that  must  be  found  for  accumulat-  year,  as  part  of  the  long  term  pro¬ 
now  underway,  the  company  re-  recently  authorized  another  ing  pension  funds.  As  the  private  gram  of  Osier  Hammond  and  Nan- 

ports.  This  level  is  bemg  op^ed  2,000  to  2,500  feet  of  drilling  on  pension  plans  spread  through  the  ton  to  lift  the  general  level  of 
to  prepare  for  mining  the  block  of  lot  mer  Auriac  property.  !  major  units  of  major  industries  investment  knowledge  and  to 


ground  lying  between  the  previous- 
Iv  developed  levels  at  the  525  ft. 
and  900  ft.  horizons. 


£OUimBll£ 


NYLV.4NITE  MINES  category,  it  is  quite  conceivable 

c  ,  .*  r,  ,  ,  ,  that  over  the  course  of  ten  years, 

Sylvamte  Gold  Mines  has  com- 

^  t  yf^^  iable  employment,  while  held  in 


capable  of  being  brought  into  this  :  bring  about  the  greater  participa- 
category,  it  is  quite  conceivable  j  tion  of  small  savers  and  small  In- 


that  over  the  course  of  ten  years,  |  vestors  in  the  financial  and  indus- 
funds  in  search  of  safe  and  profit-  :  trial  life  of  Canada. 


on  the  McDermott  Mines  ground  in  .  quit^  extensive 

L.ghtnmg  river  area.  Eight  holes  ■  »u  j 


!  -  ^  .  have  been  drilled  along  a  length  “‘e-  "‘““y 

I  mCMvtme/afUnmee^tl^^  of  some  250  n.  Four  of  these  were  ^‘‘eets  to  this  pension  business 


lie  employment,  wniie  neia  in  First  results,  frgm  a  purely 
ust  will  be  quite  extensive.  business  point  of  view,  are  rc- 

’There  are,  in  other  words,  many  |  ported  to  have  been  excellent. 


The  joyous  family  reunion  is  a  tradition 
in  our  Canadian  celebration  of  Christmas.  The  gaily 
decorated  Christmas  tree,  loaded  with  gifts 
,  ,  .  the  holly  wreaths  .  .  .  the  laughter  and 
excitement  ...  the  tantalizing  aroma 
that  heralds  the  Christmas  dinner  ...  all 
affirm  that  Christmas  time  is  family  time. 


During  the  past  year  Calvert  has  paid  tribute  to 
the  various  racial  groups  which  comprise 
the  great  Canadian  Family.  At  this  Christmas 
season  of  happy  family  gatherings  we  wish 
to  salute  all  Canadian  families  with  the  words 
written  by  Calvert  himself  over  three  hundred  years 
ago:  "May  all  happiness  attend  you”. 


Calvert 


AMHEIIST5URG,  ONTARIO 


PROVIDENCE.  R.l. 

CHAKTKRKD  1859 

One  of  tho  Phoenix  ot  Hortford  Gronp 
CANADIAN  DEPARTMENT 
MONTREAL 
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Limited 

General  Agente 

McGILL  BLDG.,  485  McGill  Street 
MONTREAL 


ESSEX  &  SUFFOLK 

Eqnitabl*  insurance  Society 
Limited  of  Enqlend 

ESTABI.ISIIED  A  D  1802 
FiRE  iNSURANCE 

Every  Policy  Barked 
By  Great  Resources 

CANADIAN  OFFICE.  MONTREAL 
1).  I.  DUNLOP  Manaecr 

CEO.  LYMAN  &  SON 

l.imilcd 

General  Agents 

HcGILL  BLDG..  485  McGill  Street 
MONTREAL 

Phone:  MArqnette  5211-42 


encouraging,  with  four  disappoint¬ 
ing. 

Strike  and  dip  have  been  defi- 


which  neither  industry  nor  the 
unions  may  have  completely  un¬ 
derstood  When  they  first  started 


nitely  estalilished  but  the  former  f®*"  P®®^*®"-  O"®  of  the 

aonears  to  be  due  east  and  the  important  questions  however  at 


Bumbling 

(Continued  from  page  1) 


appears  to  be  due  east  and  the  Mmporiani  questions  no  ever  at  ]  decisions  can  be  made  in 

latter  is  fairly  steep  to  the  south.  i  ‘^‘^e  nen^nnv^hv  *the  '  Halifax  or  Winnipeg.  But  no  busl- 

Under  the  agreement  Sylvanite  ®  pensions  by  the  ,  ^  heard  could  be  run 

had  to  spend  $5,000  or  do  2,000  i  !  like  the  Balkans.  A  strong  cen- 

fcct  of  drilling  by  December  31.  porary  relaxation  of  the  drive  for;  ^^ernment  means  a  great 

iqjq  TTnnn  enrndino-  *10  1100  Sxd-  ever  higher  wages  —  in  view  of  - -  nf  nrnv- 


1949.  Upon  spending  $10,000  Syl- 

vanite  is  entitled  to  take  down  2,-  ,  SIT*"®  ?  “ ^ 


000.000  shares  of  McDermott  Mines  i  ^“Srher  prices  -  or  whether  it  ; 

_ .  „  ,  i  began  a  new  phase  altogether  in  i  ,  , 

Ints  to  SWP e'«P>®yee  company  relates.  I  wi®h  somebody  had  a  formula 

tents  to  $1  per  share.  to  control  these  here-toUay-gone- 

-  -  The  coming  year  qu.  e  pos.sibly  provincial  politicos, 

S'rADAUONA  MINKS  will  showjiow  the  winds  Wow.  :  of  whom  was  heard  of 

Stadacona  Mines  ( 1944 )  Ltd.  lia.s  n  i 

asked  for  tenders  for  a  diamond  |  be  known  ten  years  from  now. 

drilling  compaign.  The  drilling  is  '  Beaucourt  Gold  Mines  Ltd.  states  |  Who  remembers  the  premiers  of 
intended  to  investigate  an  anomaly  j  it  is  ready  to  surrender  its  charter  ;  ten  years  ago:  Aberhart,  Patter- 
indicated  in  a  recent  geophysical  |  and  distribute  its  as.sets,  consisting  ;  son,  Dysart,  MacMillan,  Campbell, 
survey  on  Stadacona’.s  Diiprat  of  shares  of  Beacon  Mining  Coni-  ;  just  to  mention  five.  How  effec- 
towiiship  property.  Tliis  property  pany  Ltd.,  amongst  its  share'nold-  live  today  aie  Godbout,  Pattullo, 
lies  ta  the  northeast  of  claims  un-  '  ers  on  the  basis  of  52  shares  of  Bracken  and  Hepburn  ? 
der  option  to  Noranda  Mines  Ltd..  Beacon  for  each  100  shares  of  -  -  - 


employee  company  relations. 

The  coming  year  quite  pos.sibly 
will  show  how  tiie  winds  blow. 

BEAUCOURT  GOLD 


Canada:  a  strong  group  of  prov¬ 
inces  makes  us  a  bunch  of  banana 
republics. 

I  wish  somebody  had  a  formula 
to  control  the.se  here-toUay-gone- 
tomorrow  provincial  politicos, 
liarclly  one  of  whom  was  heard  of 
ten  years  ago,  hardly  one  of  which 
will  be  known  ten  years  from  now. 


township  property.  Tliis  property 
lies  ta  the  northeast  of  claims  un¬ 
der  option  to  Noranda  Mines  Ltd., 


where  a  recent  diamond  drilling  Beaucourt.  Beaucourt  certificates  j  Company  Ltd.,  in  Montreal,  9n- 


campaign  was  carried  out. 


should  be  sent  I^-udential  Trust  dorsed  and  witnessed. 


